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MONTHLY TRADE SUPPLEMENT. - 


On July 9th was published the one hundred and twentieth of a 
series of Monthly Trade Supplements. Each Supplement contains 
anumber of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 
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THE POSITION OF BANKING BUSINESS FROM THE 
BANK CHAIRMEN’S POINT OF VIEW. 
Tose who have followed the course of business, banking 
business especially, during the past half-year will not 
have been surprised that profits have not shown elasticity 
—that they have in many cases actually declined. It 
has been an unwelcome task to record the fallingoff in the 
demand for money in all its forms to the stagnation level 
of the past three months, during which floating money 
has with difficulty been lendable at from } to 1 per cent., 
and discounts have for the greater part of the time ruled 
below 1 per cent., but the effect of such stagnation was 
easily foreseen. Ordinary banking profits were of neces- 
sity curtailed, not only because profit margins were so 
materially reduced, but because bankers nowadays obtain 
a large proportion of their deposits without interest, 
and their expenses of management remain the same 
in bad times as in good. Their available funds have 
in no wise been lessened; but their percentage of earn. 


ings on those funds has—as was explained in these 
columns on the 2nd inst.—been cut down often to almost a 
vanishing point. At such times, happily, their investments 
came to the rescue—for Consols are a much more profit- 
able holding just now than when: money is lendable 
at two or three per cent.; but with commerce con- 
tracted, the prices of commodities exceptionally low, 
the Stock Exchange afraid to touch anything, and every- 
body living from hand to mouth and unable to see their 
way to forestalling the future, there could be but one 
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result to the great metropolitan banks. To country 
bankers and to bankers doing a tradesmen’s business, 
whose customers do not know such rates as are current 
on bank paper, the time is not s0 adverse, and many of 
them show moderately good profits and sustained 
dividends. On the other hand, Lombard Street and 
Lothbury, which receive large amounts of country 
money at current deposit rates to employ again here, 
have naturally suffered in respect to both profits and 
dividends, and their chairmen have taken the opportunity 
of their half-yearly meetings to enter into explanations, 
which may be usefully summarised. 
There is hardly need to go the length of Mr Jourdain, 
of the Joint-Stock Bank, who said that they would have 
to go back to 1848 before they could find a parallel to the 
present stagnation on the Stock Exchange. There are 
greater developments on the Stock Exchange now than 
was then the case, and itis hard to draw a fair comparison ; 
but in 1848 the Bank rate never dropped below 3 per cent., 
whereas in that most depressed of all times (1867-8), when 
2 per cent. lasted for a period of sixteen months, the Stock 
Exchange looked even more lifeless and despondent than 
ithas at any time since the Baring fiasco. There was 
another long twelve months’ spell of 2 per cent., with 
exceptional rates outside, after the foreign stocks crisis of 
1875-6, when investors and the Stock Exchange were 
bitten much more severely than they have been latterly ; 
and, if an opinion may be offered at the present juncture, 
it is that there is no reason why any such a protracted 
period of dead rates should be looked for at the present 
time. The losses over South American investments have 
been heavy, but not upon the scale they were either in 
1866 or in 1875-6, and reanimation, even in spite of 
present appearances, should be less retarded. Amongst 
the other drawbacks of the past half-year Mr Jourdain 
enumerated the fact that an eminent firm of bankers 
(Murrietas) were known to be in difficulties, the unsatis- 
factory condition of trade in the East, aggravated by 
fluctuations in silver, the strikes, especially that in the 
Durham coal trade, the curtailment of railway and other 
earnings, and the then impending dissolution of Parlia- 
ment—all of them matters tending to hold us back from 
rekindling the fires in the financial furnace. Sir Hercules 
Robinson at the London and Westminster meetinglamented 
the timidity on the part of the public, the consequent 
deadness of speculative enterprise, the almost unprece- 
dented glut of money, and the great difficulty of finding 
safe employment for it. The position of the bank, 
however, was, he said, exceptionally strong, and 
they should have no hesitation in employing a larger 
proportion of their funds than they were doing at 
the present time. Mr Grant, of the Union Bank, 
considered that the effect of the crisis of 1890 had 
been prolonged much beyond the usual time, even in 
such troubles, and both he and Mr Jourdain held that 
the present political uncertainties had something to do 
with the prolongation of the stagnation. Indeed, Mr 
Jourdain went the length of expressing his individual 
opinion that the turn the elections had taken would not 
be reassuring to the business community. Mr Suther- 
land, at the City Bank meeting, in explaining their 
return to a 10 per cent. dividend, dwelt upon the 
depreciation of securities, and the depreciation of commo- 
dities; yet he considered that the condition of busi- 
ness beneath the surface remained fairly prosperous; 
and the failures in Australia and that of the New 
Oriental Bank Corporation were dwelt upon by many 
speakers. Naturally, the big Baring guarantee was 
mentioned by most of the chairmen, and generally in 
optimistic terms, although the London and Westminster 
Bank still retains a larger amount of undivided profits in 
hand than formerly as a reserve against that eventuality. 
So far, the views of the chairmen ran very much in 
parallel grooves. 
Turning to the future, they had not much that was 
encouraging to utter. The rates current continue in 
unrelieved stagnation, and many speakers contented 
themselves, if not their audiences, with the obser- 
vation that at any rate their resources were as large 


and as available as ever, and they must await 
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of the Union Bank, however, thought that as we got 
nearer to the autumn, when a large opening out of busi- 
ness and a greater demand for capital was almost 
invariably experienced, it would be only reasonable to 
expect more remunerative rates for money; and Mr 
Doxat, of the National Discount Company, took negative 
comfort from the fact that both on the Stock Exchange 
and in the produce markets there was very little room 
for a further fall, that Australia and New Zealand had 
seen the worst of their troubles, that South Africa 
was moving ahead, and the Transvaal loan would 
give an impetus in that direction, while there was 
always the United States to step in, and_ give 
heart to the speculators of the Old World. There 
is something in these forecasts. No one can ever 
predict the exact time of a revival; it depends upon the 
outcome of so many opposing forces. But the losses of 
1890 were not such that they could not be fairly digested 
in a couple of years, and, for our part, we are inclined 
to look for a change in existing conditions before very 
long. 





THE POLITICAL SITUATION. 


Apart from any considerations of party or the triumph 
or defeat of this or that set of opinions, it must be ad- 
mitted that the present political outlook is by no means 
satisfactory. No one who cares to be sincere will fail to 
acknowledge that there is very little chance that the 
Parliament just elected will have a useful or successful 
career. The side that has won quite as much as the side 
that has lost declares that the new House will not last 
long, and that before any very great length of time has 
elapsed the opinion of the electorate will have to be re- 
taken. This fact is not of good augury for the Parlia- 
ment of 1892. It means that that Parliameat will begin |] 
its work under the‘shadow of aforthcoming appeal to the 
constituencies. Whether they acknowledge it openly or 


not, the Members will feel that the tenure by which 


they hold their seats is insecure, and that they are 
but stop-gaps till the inevitable appeal takes place. 
In other words, the new Parliament will begin as 
most Parliaments end—in a condition of something 


very like demoralisation caused by the imminence of a 


Dissolution. It is a commonplace of political life that 


little or no work is to be got out of a moribund House, 


and this because the Members are thinking not of the 
work before them, but of the constituencies. They are 
intent, that is, not upon law-making, but upon acting in 
such a way as to catch the maximum of votes in the 
boroughs and counties they represent. This effect of a 
Dissolution in the near future is, we fear, almosi certain to 
be observed in the new House. There will be little or 
no serious thought of legislation, and the feeling in both 
parties will be how best to manceuvre for an advantage at 
the polls. The first product of the prevalence of such 
an attitude in Parliament is only too likely to be seen in 
a fierce competition to buy the support of various sections 
and classes of the community. There will be a general 
feeling that the votes of the labour party and the 
temperance party, of the Nonconformists and the 
Catholics, of the brewers and of the agricultural 
and that haste must 
be made to buy them in at whatever sacrifice of principle 
and good sense. The skill with which the party game 
will be played under these circumstances may possibly be 
very great and very astonishing, but that the true interests 
of the nation will suffer there can be no sort of doubt. 
The Parliament of 1892 may be a Parliament of surprises 
or a Parliament of disappointments, but that it will be 
a Parliament of sound and useful work is, we regret to 
think, out of the question. The best we can hope for it 
is that its influence will be only passively and not actively 
mischievous. 

We fear that in foreign as in home affairs the Parlia- 
ment of 1892, or, rather, the Ministry which will rest on 
its support, is unlikely to arrive at any very satisfactory 
results. We do not pay any attention to the mere party 
outcry. that the Gladstonians will deliberately sacrifice | 
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the interests of the country, and will hasten to humiliate 
her before the world in order to carry out some 
preconceived and fantastic scheme of policy. That 
is, of course, a stereotyped party taunt, and not 
deserving of serious attention. In theory and in 
intention the Gladstonians will naturally be as anxious 
as their opponents to uphold English interests, and to 
persevere in the prosecution of a just and wise policy. 
Unfortunately, however, as was shown by the history of 
Mr Gladstone’s Administration of 1880, good intentions 
are not enough to ensure the successful management of 
foreign affairs. Account for it as we may, the fact 
remains that the European Powers, without exception, 
believe that England is more squeezable, and that more 
is to be got out of her when Mr Gladstone is in power 
than when the helm of state is in the hand of his 
opponent. As soon as Mr Gladstone gets into office a 
belief takes hold of the European Governments that the 
time has come to set in motion any claims they may 
have against England, and to press them to the utter- 
most. ‘* Now or never is the time to make our own view 
prevail in this or that unsettled or dormant dispute.” 
That isa sentiment which, depend uponit, is just now being 
felt on all sides. Mr Gladstone, it is believed, will 
give up a great deal more than Lord Salisbury, and 
what cannot be got out of him by bold pressing 
may be managed, it is thought, by a little diplomacy. 
Either through weakness or through neglect, it is held 
that almost anything can be got out of England when the 
Liberals are in power. Of course this view is false, 
but the mere fact that it is held to be true is enough. As 
soon, then, as Mr Gladstone is established at the head of 
a Government, we may expect to see a number of un- 
pleasant and anxious questions raised in various parts of 
the world by Powers wo have points they wish to carry, 
and who think the moment specially favourable to their 
interests. No doubt the Powers interested will find very 
much less yielding on the part of the English Government 
than they now expect, but this fact cannot allay our 
anxiety. The harm will be done by the creation of a 
number of diplomatic points of irritation. The Powers, 
having once raised thee points, will be unable to with- 
draw them, and therefore a condition of perplexity and 
unrest is certain to be the result. The danger, as we 
have said, is not in the intentions of the Gladstonians, 
but rather in the belief which is entertained abroad 
that the Home Kule psrty is weak and careless in 
regard to the foreign relations of the United Kingdom. 

If we turn from the general outlook in regard to home 
and foreign affairs, and regard somewhat more closely 
the position in which the Leader of the Home Rule 
party finds himself, we shall see that it is one of consider- 
able embarrassment. A majority of forty-two may be 
enough to support a Ministry in quiet times, and when 
that majority is homogeneous and compact. A majority 
of forty-two, when within that majority are reckoned 
two semi-independent and one almost actively hostile 
group, is not capable of affording anything but a very 
insecure tenure of power. This fact is, no doubt, com- 
pletely realised by Mr Gladstone. Another fact that 
must have been impressed upon him by thé elections is, 
that though Ireland has decided against continuing her 
partnership with Great Britain, Great Britain has resolved 
upon its continuance. Any Home Rule Bill, then, that is 
carried must be a Bill based on the principle that one of 
the parties to the Union, alone and without the consent 
of the other party, may claim a legislative divorce, and 


;| that the consent of both parties to separation is not 


required. Whether this principle is or is not a just one 
we do not propose to argue here, but it is at any rate 
certain that a constitutional revolution such as Home 
Rule will under these circumstances not be forced upon 
the country by a majority of 42. Especially will this be 
admitted to be the case when it is remembered that not 
only is Great Britain against Home Rule, but that 
Ireland by no means speaks with one voice on the 
subject. More than this, the tide in favour of separa- 
tion is flowing in Ireland no longer. The Unionists 
have won no less than five seats from the Nationalists, 
and the Nationalist vote has shown a considerable 
falling off. Taking these facts together, it is clear that 
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a majority of 42 will not be enough to bear down the 
opposition which a Home Rule Bill is certain to encounter. 
That owing to these facts Mr Gladstone will announce 
that he must place Home Rule in the background we do not 
of course imagine to be either likely or possible. What, 
however, we do expect is this. Mr Gladstone will begin 
by loudly proclaiming that Home Rule holds the field, 
and is the first charge on his attention. He will, however, 
point out that the matter is one requiring great thought 
and deliberation, that his colleagues have not as yet had 
time to consider the details of the measure in all their 
bearings, and that therefore it would be bad policy to in- 
troduce Home Rule in a hurry. Accordingly, and in 
order to save the time of Parliament, he will propose to 
begin with some other measure, and to follow it imme- 
diately with Home Rule. In this way Home Rule will, 
as it were, be unconsciously thrust intothe background. 
Whether it will ever emerge again as a living question 
remains to be seen, but that in some way or other it will 
be shelved for a time seems to us extremely likely. Mr 
Gladstone is not the man to knock his head against a 
brick wall; yet this is what he would be doing were he 
to insist at all hazards on forcing his Bill on Parliament 
at the earliest moment. 








THE INDIAN CURRENCY ASSOCIATION ON THE 
FALL IN SILVER. 


In a petition which the Indian Currency Association have 
prepared for presentation to Parliament a very doleful 
picture is drawn of the condition to which India has been 
reduced by the fall in the price of silver. ‘‘The conse- 
‘* quences of a persistent depreciation of the metal which 
still remains a standard of value for the Indian Empire, 
and of violent fluctuations which are constantly, and 
indeed, daily occurring in the exchange value of the 
rupee, have,” it is asserted, ‘‘ been of the gravest kind. 
The loss to Government on paying the sterling obli- 
gations in England may be reckoned at eight hundred 
‘‘ million rupees, or eighty million pounds sterling, since 
‘‘ the commencement of the depression.”’ All classes of 
the people, therefore, ‘‘ suffer from a load of taxation, 
‘‘ the receipts from which are not applied to any useful 
‘or necessary purpose. The trading community are 
‘‘ harassed by the uncertainty and fluctuations of 
“the exchange to such an extent that legitimate 
‘trade is often replaced by speculative and gambling 
‘‘ transactions......... It may be said, indeed, that 
‘“‘ but for the fortunate accident that the Suez Canal was 
‘‘ opened just as the depreciation commenced, enabling 
‘“‘ Indian goods to be taken expeditiously and cheaply to 
‘« Europe, and but for the development of railway com- 
‘‘ munications which has enabled goods to be taken ex- 
“‘ peditiously and cheaply to the seaports, the trade of 
‘« India would have been paralysed by these fluctuations 
‘‘ and this depreciation, and the Empire would now have 
‘¢ been in hopeless financial embarrassment and disorder.” 
But although by these ‘fortunate accidents’’ India has 
thus far escaped financial and commercial ruin, she must 
ultimately, we are told, be overwhelmed unless strong 
remedial measures are taken, and the petitioners there- 
fore pray that Parliament ‘‘ wiil be pleased to direct the 
‘“‘ application of a remedy for their grievances by the 
‘‘ introduction of a speedy reform in the Indian currency 
‘‘ system. Your petitioners represent that the introduc- 
‘“‘ tion of a double standard can only be effected by an 
‘‘ international arrangement, but that an international 
‘‘ concert has hitherto beea found impossible. That 
‘‘ another International Conference is now about to meet, 
‘‘ andit is of most vital importance tothe interests of Govern- 
«« ment and to the people of this Empire that an agree- 
“« ment should be arrived at; and that therefore every 
‘« effort should be used on behalf of India to secure its 
‘‘ success. If, however, the Conference should fail, like 
‘‘ its predecessors, to arrive at a satisfactory solution of 
“the questions referred to it, your petitioners pray that 
‘the Government of India may be fully empowered 

“ take such measures as may seem fit for the adoption of 
“the only remaining effectual remedy, namely, a gold 
‘“‘ standard ; and your petitioners, having regard to the 
“ probability that the Conference will, like its —prede- 
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« cessors, reach no practical issue, and that the price of 


“« Conference.” 

Such is the general tenor of the Indian Currency 
Association’s petition, and before considering the 
character of the currency remedy they pray to have ad- 
ministered, it will be well to see whether they are 
right or wrong in the view they take of the condition of 
the patient. Has India really been reduced to such 
desperate straits as they represent? That she has 
suffered and still suffers from the fall in silver and con- 
sequent disorganisation of exchange is beyond question, 
but are her sufferings so intense, and so likely to 
culminate in a total collapse, as we are asked to believe? 
Let us look first of all at her trade. Here is a record of 
her imports and exports of merchandise at quinquennial 
intervals during the past twenty years :-— 
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financial embarrassment and disorder,” from which it is 


C ) i i i ntry has escaped only for a time, z 
; “ ll then be still more and incalculably depressed, asserted the country 
HE ad ‘oat Se that the power to the Government of India | and that by accident. That the Government have been 
Be " requested may be given immediately, in view to | embarrassed by the fall in the rupee, which has added 
ie ink ithou fter the termination of the | greatly to the burden of their sterling obligations, is true. 
i fA “its exercise without delay after the termi greatly 


But in setting down the loss incurred in this way since 
the commencement of the depression at ‘ eight hundred 
million rupees or eighty million pounds sterling,” the 
Association exaggerate greatly. To begin with, they 


assume that the remittance value of the rupee before the 
fall in silver began was 2s, whereas, as a matter of fact, 
in the four years ending March, 1872, its average ex- 
change value was no more than 1s 11d, and_this differ- 
ence, small though it may seem, means a deduction of 
something like £12,000,000 from the estimated amount of 
loss on exchange incurred since 1872. Further, between 


1872 and 1892 the Government of India added fully 


£50,000,000 to their gold debt, and the fall in exchange, 
while it involved a loss in paying sterling obligations, 
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also increased proportionately the efficiency of that 
portion of these gold borrowings which was expended 
in India. As the value of the rupee fell, each million 
borrowed represented a larger and larger number of 
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nearly 113 per cent., while in the value of the exports there 
was anincrease of fully 70 per cent. It maybe objected that 
the great growth here shown is toa large extent apparent 
i 4 only. Whereas in 1871-2 the rupee was worth fully 1s 11d, 
in 1891-2 it was worth no more, on the average, than 
is 4d, and allowance, it may be contended, should be 
e 4 made for this change in the standard by which it is 
: measured, in order to ascertain what the real movement 

in Indian trade has been. And there is no doubt that 
some allowance of this kind is necessary. Owing to the 
fall in the rupee, if other things had remained the 
same, that volume of business which in 1871-2 
- ia represented an aggregate value of Rx. 94,000,000, would 
in 1891-2 have represented a value of Rx. 135,000,000, 
and it may be said that the difference between this 
i Rx. 135,000,000 and Rx. 174,400,000 is the real measure 
of the growth of Indian trade during the twenty years. 
Other things, however, have not remained the same. As 
is stated in the petition, prices have been reduced through 
a cheapening of the cost of transit, and in other ways 
economies have been effected which have enabled pro- 
ducers to lower the cost of their goods. And in measur- 
ie 4 ing the volume of business this cheapening of commodities 
i must be taken as largely offsetting the change in the 
value of the rupee. Take, for instance, the trade of 1871-2, 
which, taking the rupee as worth 2s, represented a sum of 
£93,996,000. Owing to changes in prices, apart alto- 
gether from variations in the value of silver, the same 
volume of trade would in 1891-2 have represented a very 
much smaller sum. In other words, the increase in the 

volume of trade has been much greater than a compa- 
rison of values, supposing the standard of value to 
have remained the same, would show, and there is 
this undisclosed growth to set against any deduc- 
tions that may have to be made on account of the 
i altered value of the rupee. Exactly to what extent 
the one will offset the other it is not necessary now to 

ee inquire. Our only object in drawing attention to the 
edi matter has been to guard against anything like exaggera- 


loss on exchange has been mitigated by direct and in- ' 
direct gains resulting from the fall in silver, and the net 
result has been nothing like so disadvantageous to the 
Government as the petition represents. And as regards |} 

the pressure of taxation upon the people, the fact is that | 
since 1872 very considerable remissions of taxation have |} 
been made, and that the effect of the fall in silver has in 
itself been to lighten the burden of taxation. Attention 
is called to this fact in the report of the Gold and Silver 
Commission, where it is stated that ‘“‘it must be re- 
‘‘membered that if the view be correct that there has 
‘‘ been a substantial fall in the value of silver, which has 
‘‘ prevented the silver prices of Indian produce being as 
‘‘ low as they otherwise would have been, then to that 
‘“‘ extent the Indian tax-payer has escaped the increase 
‘‘of his burdens which would have resulted, assuming 
‘‘ the taxes imposed to have remained the same.” Thus 
in regard to taxation also there has been a profit side as 
well as a loss side to the account, and the best proof that 
the financial condition of the country instead of having 
been undermined and rendered precarious by the fall in 
silver is really sound and stable is that during the past few 
years, in which the fall has been heaviest, the Indian 
revenue has largely exceeded the expenditure, swollen 
although that has been by heavy military outlay on 
defence works, new armaments, &c. We are not of 
course arguing that India has not suffered from the fall 
in exchange. The net result of the currency depreciation |} 
against which she has had to contend must be injurious. |} 
But there is certainly no warrant for the foolish talk |f 


of ruin and impending bankruptcy in which the Indian 
Currency Association so freely indulge. 


- | 1892. 1887. 1882, | 1877. | 1872. |{rupees. Then, again, the capital expenditure of the |f 
, ren ae ae | aoe Indian Government has been largely upon age tg | 
4 i ee a Palen he stimulus which the fall in 3 
i Imports ...... 66,583,000 58,661,000) 46,992,000;35,367,000 30,81 1,000 port — works, rg the Sn ae eid Gale 12 
“ Exports ...... 107,851,000 88,428,000) 81,901,000'60,962,000 63,185,000 | Exchange has given to Many D' ; 
if —_—_—| ——— - - | has increased the revenue-yielding power of these under- |f - 
me Total trade 174,434,000 147,089,000) 123,893,000 96 329,000 93,996,000 | takings, and thus indirectly recouped the Government |] 5S 
i TA : : : a; es 
3 From this it will be seen that the value of the imports, for & portion of the loss it has to bear in making ~ : 
if measured in rupees, increased between 1872 and 1892 by sterling remittances. In these and many other ways the | 
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A GOLD STANDARD FOR INDIA. 
Tue fact that the Indian Currency Association hold such 
altogether false views as to the effect which the fall in 
silver has had upon Indian trade and finance naturally 
raises the presumption that they are equally mistaken in 


tion, and to remind our readers that a comparison of 
rupee values alone will not give a true measure of the 
development of India’s foreign trade. That there has 
been an enormous development cannot, however, be 
denied, and yet we have the Currency Association 
declaring that it is aly by a ‘fortunate accident” that 
the tottering fabric of Indian commerce has been sustainc d, 
and a ruinous collapse not so much prevented as merely 


postponed. Could there be any mo +4 
representation of facts ? y re grotesque mis 


it is very much the same with the alleged ‘* hopeless 






regard to the remedy they prescribe. That remedy is 
the establishment of a gold standard, and in the opinion 
of Mr Mackay, the president of the Association, this is 
the simplest matter possible. Speaking at a meeting at 
Simla he said: I don’t anticipate the slightest difficulty 
‘in the matter. Government, instead of coining rupees 
‘to all and sundry who take silver to the mints as at 
‘‘ present, will sell rupees only in exchange for gold 
‘at such a ratio, say either 1s 4d, 1s 6d, 1s £4, 
‘‘ or such other figure, as they may decide upon. Instead, 
‘‘ therefore, of the banks importing silver as they do now, 
‘in order to obtain rupees, they will import gold, and 
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‘“‘ that gold they will make over to the mints, either in 
‘“‘ exchange for rupees or in exchange for gold coins of the 
‘* value of ten rupees, which Government willcoin for them. 
‘‘ The currency of the country will then be in gold pieces 
‘‘ of the value of ten rupees, and in silver and copper, as 
‘“‘ now, each rupee being worth the gold equivalent of say 
‘« 1s 4d, 1s 6d, 1s 8d, or whatever standard Government 
‘“« may fix.’”” Other members of the Association appear 
to have rather less confidence than Mr Mackay in the 
ability of the Government to raise the value of the rupee 
to whatever height it may think fit by a mere stroke of the 
pen. Nor are they all agreed as to the value that should 
be set upon the rupee. Some are of opinion that it would 
be unwise to do more than fix the value at about its 
present rate. That, however, would only be to stereoty pe 
all the evils which, according to their theory, the 
fall in exchange has wrought upon the trade and 
finance of the country — evils which they tell us 
must, if not remedied, end in disaster. Others, again, 
would go even so far as to fix the value of the rupee at 2s, 
but all seem to be agreed that by stopping the coinage of 
silver the Government can, if not with the ease Mr Mackay 
assumes, at all events by an effort well within its power, 
immediately raise the value of the rupee to whatever point 
may be thought expedient. 

In reality, however, there is only one way in which the 
Government can thus at once fix and determine the gold 
value of the rupee. If it will undertake to pay gold in 
exchange for rupees at the rate it may fix for them, then 
undoubtedly it can raise the value of the silver currency 
to that level. In order, however, to enable it to carry 
out such an undertaking, an enormous stock of gold 
would have first to be accumulated, for it is esti- 
mated that there are some £250,000,000 of silver currency 
in India, and if that could be converted into gold 
at a fictitiously high rate masses of it would be 
sent in to the Treasury for exchange. And the accumu- 
lation of such a stock of gold being out of the question, 
the mere closing of the mints against silver could only 
operate upon the value of the rupee very gradually. Its 
effect, ifcontinued long enough, would be tocreate ascarcity 
of currency, and generally to impart to the rupee within 
India itself a scarcity value. That, however, would be a 
very painful process. It would lower prices, enhance 
rates of interest, and subject the whole trade of India to 
a severe and protracted strain. It would reduce also the 
taxpaying power of the people. The land tax is the main- 
stay of the Indian revenue, and if the cultivator, owing 
to an artificial enhancement of the value of the 
silver currency, gets a smaller number of rupees 
in payment for his produce, while he has to pay 
the same number of rupees as before for land tax, 
then obviously his position is altered materially for the 
worse. No doubt things would right themselves in the end 
just as the country has accommodated itself to the fall in 
silver ; but the process would bea painful anda very 
protracted one; and then where is it to end? Suppose 
that the value of the rupee has by a restriction of the 
currency been forced up to 1s 6d or 1s 84d, are the mints 
then to be opened again to the coinage of silver, or is the 
squeezing process to continue indefinitely ? 

We have assumed that the closing of the mints will 
lead to a scarcity of silver currency, but there is another 
possibility which must be kept in view, and that is, that 
privately coined rupees would be smuggled in large 
quantities into the country. While the price of silver 
would be forced down by the closing of the Indian 
market for it, the value of the rupee in India would be 
artificially enhanced, and this growing disparity between 
the nominal and the intrinsic value of the rupee would 
constitute an ever-increasing temptation to the introduc- 
tion of illicitly coined although intrinsically full-valued 
rupees. That is a phase of the subject, however, with which 
it isnot necessary now to deal. The main point is, that 
the notion that by merely declaring that it will not coin 
or pay out silver except in exchange for gold the Indian 
Government can at once and by a single stroke confer 
— the rupee any value in exchange it thinks fit, is 
wholly chimerical. The wonder is that any body of 
sensible men can entertain it; but the members of the 
Indian Currency Association have apparently become so 
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alarmed at the contemplation of evils which exist largely 
in their own imagination that they appear unable to take 
a cool and dispassionate view of the subject. 








AMBRICAN RAILWAY MANAGEMENT. 


Tue stake held by British investors in American railway 
companies is very large, and as the value of theix capital 
depends to a great extent upon the management of these 
undertakings, it is important that this subject should 
be regarded carefully and without bias. For instance, it 
is necessary to bear in mind that railway conditions in 
the United States are very different from those which 
exist in this country, and that therefore a mode of 
management which has little resemblance to that obtain- 
ing in this country may there be most suitable. So 
again, we must separate the more or less fixed 
influences, as, for instance, the decline in rates, from the 
effect of virtually accidental circumstances, such as the 
dishonest manipulation of the more unscrupulous rail- 
way ‘‘bosses.’”’ If this be done, we shall find, we think, 
that although American railway management is in some 
respects defective, yet in others it is not open to the 
adverse criticism sometimes passed upon it on this side 
of the Atlantic. Most of the points in question are 
brought into prominence by some attacks recently made 
upon the Pennsylvania Railroad—the doyen of American 
lines—in which the whole system of management, apart 
from the purely technical administration of the system, 
is inveighed against and condemned. What, however, is 
said against the Pennsylvania may be said, often with 
more force, against most other American railway com- 
panies, and as this is the case, it will be well to take a 
brief survey of the subject. 

In the first place, objection is made to the constant 
growth of the capital account, which goes on despite a 
large expenditure out of revenue upon ‘ betterments,”’ 
and notwithstanding that the rate of return upon the 
capital has been diminishing in recent years. Now, it is 
difficult to say offhand in any one case whether the 
capital account is growing too fast or not; but it will 
be of advantage to establish the fact that the essential 
conditions make a considerable expansion natural and 
inevitable. In this country we find that, although but 
little new construction takes place, and the development 
of traffic goes on at a slower rate than in America, yet 
the capital of the railways increases rapidly, many of 
the leading companies having in recent years expended 
from £1,000,000 to £1,500,000 per annum, or as much, 
say, as that of the Pennsylvania, which owns and con- 
trols some 8,000 miles of railway, exclusive of canals, 
steamship lines, &c. The last-named company, more- 
over, traverses a region extending from the Atlantic sea- 
board to St Louis, in much of which rapid development 
is taking place, and where, therefore, it would be quite 
impossible for a great railway company, subject on all 
sides to the stress of intense competition, to stand still 
and at the same time hold its own. The same remarks 
apply equally well to most of the other great systems, 
for although competition becomes keener in proportion as 
one travels West, yet in all parts of the United States, 
outside of New England, industrial growth goes on 
rapidly, and the railways struggle most strenuously with 
each other for the new traffic that is created. 

Most of these companies, however, draw largely upon 
their revenue for purposes which would be in England 
debited to the capital account, and in view of the con- 
tinuous decline in rates, to which we refer below, the 
policy seems wise. At the same time the ‘‘ betterment ” 
expenditure of the American railways meets with much 
jeiideclandiialie condemnation in this country. It is 
easy to understand this. In the first place, it is an 
expenditure over which the shareholders exercise no 
direct control, and, secondly, the officials of even the best 
conducted roads altogether fail to recognise the necessity 
for following some definite policy in arranging the outlays 
under this head. Hence we find that the revenue state- 
ments differ in their character in a most puzzling, 
and, indeed, in a most misleading, manner, while some- 
times the dividends are increased or ‘ passed” ina 
















Hee 


eit a 5 
. Secar " 


~ 


owe 
ay a 


ah 


ee 
ea 


SEE 


~ 
Wey Reis a 


=e —ieenmce eames Sa . me 
Je nes Se te paper ep Tol eins aipete® = 


ee 


tn 


a ee ee oe 


Oana pe MO a 


pei a AG a -tares thas 


ee eee te nt CCC LL LLL LL ALLL ALLL AE 


eee ee aan eee AS 


oe 


ee 


quant 





ai pm 


eed 
——$_— 





————— 


| 


| 


— 


‘a form of procedure cuts directly against the interests 


‘the effects of the state of practically free competition 


»point we must end, for this question is too large to admit 
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sate ars to be entirely arbitrary, dependent | some arrangement should certainly be arrived at by 
a wae! Gia wistios of those van are in sabtrol Such | which the information collected may be placed in 
the hands of the public more promptly. It is 
unprofitable to read now that “ at Rhymney, owing 
to unremunerative prices, practically the whole of the 
extensive iron and steel works were closed on 15th August 
last, and there is not, at present, any prospect of a re-start” 
—the “at present” referring to some time prior to 
October last. Nor is a description of how the Welsh 
tin-plate makers closed their works during the whole of 
July, 1891, of much practical service to us in July, 1892. 
Still, in spite of the manner in which these trade reports 
have been hidden under a bushel for months and months, 
many of them still retain considerable interest. Amongst 
these is, for instance, the report from the Dublin dis- 
trict, which comprises the whole of Ireland except 
the industrial centres of the North-East, such as 
Belfast and Londonderry. The inspector stated in 
his report that after the turn of 1888 the trade and 
industry of the country showed a most marked im- 
provement. Between January 1, 1889, and October, 
1891, the number of factories on the register for Dublin 
increased from 316 to 345, or by over 9 per cent. Another 
industrial item of some interest is referred to in the 
report from Luton, which tells of the success of that 
town, owing partly to its greater proximity to London, 
in competing with Cheshire in the hat manufacture. 
In the same way Leeds is reported to be depriving 
Glasgow of her ready-made clothing industry, many 
of the northern merchants having transferred their works 
from the latter to the former town, in which the number 
of clothing factories has risen from seven or eight to fifty- 
four during the past decade, by far the greater part of 
the increase being during the latter part of the period. 
Of even more interest are the remarks of Mr Superintend- 
ing Inspector Henderson on the rivalry between Lan- 
cashire and Scotland in cotton manufacture. The Glasgow 
Trades Council was approached, it appears, by a deputa- 
tion from the weavers of one of the cotton factories 
in Glasgow, which represented that the workers were 
most unreasonably dealt with, being paid low wages 
and also called upon to work three power looms each 
instead of two. The assistance of the Trades Council 
was claimed, as a strike was ccntemplated. Before 
taking action the Council sent a representative to Lan- 
cashire, who discovered that in that district numbers of 
the weavers, both men and women, worked not two, but 
four looms at the same class of work without difficulty, 
and it also came out as a result of the inquiry that the 
Scotch manufacturer actually paid more for his weaving 
than his Lancashire competitor, although his weavers 
could not make half the wages of those in that country. 
This constitutes a simple but practical object lesson on 
the relation which exists between efficiency and wages. 
To come, however, to the principal subject of the 
report, the inspection of factories and workshops, we 
find that the enforcement of the Acts has been attended 
with the same satisfactory results, and has been impeded 
by the same difficulties as heretofore. In some parts of 
the report complaint is made of the insufficiency of sur- 
veillance. The expanding boot trade of Bristol, for 
instance, is admittedly somewhat beyond the control of 
the inspector, who writes that ‘the cottages are scat- 
tered over a wide extent and the alarm is given when the 
inspector is known to be about, so that it would occupy 
one person’s entire time during the autumn, the busy 
season, to keep a proper control over the work.” Even 
such an important district as the East Metropolitan is 
also without sufficient surveillance, the inspector repeat- 
ing the expression of regret made in his previous report 
that “the magnitude of the division prevents a more 
even administration of the Act.” And writing as to the 
administration of the new Cotton Cloth Act, the Chief 
Inspector himself says that “‘ more inspecting strength is 
wanted for the factories coming under its provisions.” 
“If we assume,” he says, “that the present number of 
cotton cloth factories is roughly about 600, and that each 
se may, In bi of the elaborate investigations to be 
: lade, Occupy a long time, it is evident that adequate 
cane sa, 7 hion. But the | visitation i di i soar sata ts 
del station 1s beyond the power of a single indi ; 
i wey has ee annually for many years, and | this instance, hideover’ new atangements tar in 






























































of the shareholders, and, we need scarcely say, it opens 
up many opportunities for unscrupulous officials, of which 
they are sometimes not slow to avail themselves. Still, 
it is the mode and not the system which is wrong, and 
we do not see why the former could not be reformed. 
Against the decline in rates, which has been so remark- 
able a feature of the past decade, it is of no more avail 
to argue than it would be to cavil with the law of gravita- 
tion. No doubt, the railways frequently indulge in 
unnecessary combats, but for the most part the down- 
yard movement in rates is a natural consequence of 
the tendency of profits to decline to a minimum, and of 


which exists in the American railway world. Of course, 
too, the movement in rates must be taken into account 
when any comparisons are made of working expenses, 
for the ratio between revenue and expenditure—a bad 
standard at the best—is as much affected by a move- 
ment in rates, which tells upon revenue, as it is by an 
alteration in the expenditure. The true measure of 
expenditure is, we need scarcely say, the sum expended 
in moving each passenger and freight unit one mile. 

In one respect, at least, the accounts of the Pennsyl- 
vania are bad and misleading. Like many other American 
railway companies, including some of as high a stand- 
ing as itself, the Pennsylvania shows a profit and loss 
“surplus” in its balance-sheet, which does not, we think, 
possess any actuality. It consists of accumulated items 
that should have been written off years ago, of advances 
made tocontrolled lines, whichought to be dealt within some 
other way, and other entries of a more or less doubtful 
character. Those acquainted with American railway 
accounts are never misled by fancy surpluses of this 
kind ; but they do undoubtedly delude the shareholders, 
especially those in this country, and the directors of 
such companies as the Pennsylvania would act wisely 
if they set a better example, and one more in accord- 
anee with English practice. It is doubtful, too, if the 
system of making advances to controlled companies, 
and thereby enabling them to pay interest or dividends 
upon bonds or shares held by the sovereign company, 
can be well defended. Reasons in its support can of 
course be adduced. A controlled road is mainly valuable 
for the traffic that it yields, and it might be awkward to 
allow it to make default upon its securities. Now and 
again perhaps, in special cases the advance of money to 
pay interest might be justified, but when habitual the 
plan is too much like taking cash out of one hand and 
putting it into the other, so leading the shareholders to 
imagine that it has been doubled in the process. At this 


° 


‘ 


of any but the briefest treatment. Enough, however, has 
been said, we think, to show that although American 
railway management, as exemplified in the case of Pen- 
nsylvania, is in some respects defective, yet it is not 
deserving of the wholesale condemnation meted out to it 
by some critics. 


LT 


THE FACTORY INSPECTOR'S REPORT. 


Why it should be necessary year after year to withhold 
the valuable information on industrial subjects which the 
report of the Chief Inspector of Factories contains, until 
it, has lost all freshness and much of its interest, it is 
difficult to conceive. All the information comprised in 
the report, which was only issued this week, was col- 
lected during the eleven months ended October lst, 1891 
so that it is presented to the public nine or ten months 
late, with the result that the practical views drawn 
up on the condition of trade throughout the country 
which at the time would have been of great value 
in supplementing the statistical information then ob- 


tainable, are wasted. The responsibility for this delay 


‘must not be imputed to Her Majesty’s Chief Ins ector 
whose appointment to the post is onky very riven’ “and 
who on that-dccount abstains from making any report 
himself, merély presenting the reports of the district 
inspectors In a somewhat disjointed fas 
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sanctioned at the time of the issue of the report, and it 
is to be hoped that due attention will be paid to the other 
complaints. It is obviously undesirable in the extreme 
that laws should be passed to govern such a delicate 
organism as our industry unless they are to be equably 
enforced. Otherwise the effect will be to place the law- 
abiding man of business at a disadvantage compared with 
his less scrupulous competitor. Even without such irregu- 
larity as that disclosed, the Factory Acts are shown in the 
report to give rise to jealousy and confusion. Thus one 
inspector reports that heis frequently asked by textile 
manufacturers why women employed by their neighbours 
in the clothing trade may work overtime whilst those in 
their mills may not ; and, as to the confusion, the Chief 
Inspector refers specially to that caused by the new 
Cotton Cloth Act, to which reference has just been made, 
showing that the details are not thoroughly understood 
even by occupiers and operatives themselves. Indeed, he 
gives it as his own opinion that to thoroughly understand 
them is no easy task for anybody who has not had some 
scientific training. 

It is, however, satisfactory to learn that the inspectors 
as a rule are receiving more and more loyal help from the 
employers in overcoming the difficulties which attend the 
administration of the Acts. Some idea of the magnitude 
of their work may be gleaned from the fact that during 
the period with which the report deals the fifty-six 
inspectors paid 74,800 visits to factories and 53,102 to 
workshops, besides 4,400 to schools, parents, and the like, 
travelling 280,000 miles. They brought 2,417 informa- 
tions, which resulted in 2,293 convictions. Seventy of 
these cases were withdrawn, and only 54 dismissed, the 
comparative paucity of the latter number tending to show 
that proceedings were not often taken without good cause. 
It may be stated, in passing, that the value of the statis- 
tical portion of the report from which these figures are 
compiled would be augmented if the statistics were more 
fully summarised and comparative figures for previous 
years were given. A quarter of the number, or 606, of 
the total informations laid were for employing women, 
young persons, or children during meal times, and 586 
for employing them after the legal hour. Strange to say, 
only one single information was laid for allowing a work- 
shop to be overcrowded. It must be admitted that a 
large proportion of the disobedience against the Acts 
appears to be on the part not so much of the employers 
as of those whom the law has been framed to protect, the 
workpeople themselves. For instance, a special difficulty 
arises, one inspector reports, as regards overwork, where 
lads are originally employed, not by the firm, but by the 
men for whom they work, as in the case of rivet boys in 
glass-works and brickfields. Then an instance is men- 
tioned where women in clothing factories defy legislation 
by taking work home to finish after being engaged all day. 
For a large proportion of the accidents also—there were 
8,527 during the year, of which 420 were fatal—the 
workpeople themselves appear to be responsible by 
reason of their own negligence and daring. The Chief 
Inspector thinks, indeed, that in certain circumstances, 
where it is evident that occupiers and managers have 
done their best to enforce the law, the operatives them- 
selves should, in extreme cases, be made liable for 
infringing regulations that were framed for their benefit. 
By this last means, and this only, he believes, whenevery- 
thing else has failed we should be able to check a dis- 
— of wholesome precautions which is now too wide- 
spread. 

The report contains much evider ee of the progress that 
is being made in improving the conditions of life of the 
working classes. Some of the most recently-built factories 
are described as all that can be desired for the comfort of 
those employed. There are large, lofty work-rooms, 
dining-rooms, and kitchens for those living at a distance, 
and in one dining-room an inspector even “noticed a 
piano, provided for the girls to amuse themselves with 
during their mid-day meal-hour.’’ In nearly all districts 
the protection of machinery appears to be much more 
effectively carried out now than in former years, and 
is apparently well maintained on the whole. Again, in 
South Wales, in spite of the McKinley tariff and the 
depression of the tin-plate industry, a striking and not 
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unpleasant mark of the times is said to be found in the 
increased measure of travelling and healthy relaxation 
now indulged in by the workpeople. This change in 
the customs of the industrial classes is reported as being 
beyond the understanding of some of the older hands, 
who can well remember the time when “the miner or 
iron-worker, who, accompanied by wife and children, 
took & week’s holiday at the sea-side, was regarded by his 
fellows as having been guilty of an offence almost equal 


in enormity to the stealing of a mountain sheep from off 
the neighbouring hill.” 








SILVER IN THE UNITED STATES TREASURY. 


Our readers will be glad to have the subjoined exposition 
of the position of currency affairs in the United States 
by one who is a recognised authority on the subject. We 
agree with Mr Atkinson in his opinion that there is no 
danger of a flood of silver being poured upon the market 
by the United States Treasury in the event of the present 
Silver Act being repealed. Seeing, however, that the 
Treasury’s stock of gold is dwindling, we are not so sure 
that it may not be found necessary to sell some silver in 
order to strengthen the gold reserve. Mr Atkinson has 
evidently no expectation of any practical result being 
achieved by the forthcoming International Monetary 
Conference, which we also regard as foredoomed to 
failure. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I find that an impression prevails here that when 
the Act compelling the purchase of silver bullion by the 
Treasury of the United States is repealed it will be 
followed, as a matter of course, by a sale of the silver 
dollars or bullion now in the Treasury. 

Such a course would be as impossible as it would be 
inexpedient. In order to remove all misapprehension 
upon this point, I will venture to explain that the very 
greatest part of the stock of silver dollars held in the 
Treasury is represented in our note circulation by an 
equal amount of certificates or notes for which these 
dollars are pledged. Until such circulating notes are’ 
presented for redemption the dollars must remain. I 
have not the exact figures at hand of the amount of silver 
bullion held in the Treasury which is not yet coined, but 
it is relatively a small part of our stock, representing 
only the purchases of the last few months. 

It will be observed that under our present laws the 
bullion purchased can only be coined as fast as either 
the dollars or the representative notes are required for 
use. The channels of circulation now appear to be full, 
and there is no such demand. 

The purchase of silver bullion therefore represents a | 
mere investment in dead stock, which is paid for out of 
the taxes, and as the people are becoming very ‘restive 
under the present burden of taxation, it is very certain 
that such purchases will be stopped either now or in the 
next Session of the present Congress that meets in 
December. 

This matter may perhaps be made a little more clear 
by giving a few facts in explanation of the power of the 
country to absorb such a volume of notes secured by 
silver. 

Since 1883 the railway traffic of the United States has 
increased 340,000,000 tons, each ton moved on the 
average 112 miles. This represents an increase of 
over sixty per cent., against an increase of population 
of about eighteen per cent. in the same period. 

Mr Henry V. Poor, author of the “ Railway Manual,” 
and myself have applied different methods in making a 
valuation of this tonnage, and have established the 
minimum average unit per ton at $20—say £4. At this 
rate per ton the mere increase in traffic would come to 
$6,800,000,000, or nearly £1,550,000,000 in value, the 
movement by rail representing an increase of business 
transactions in which some kind of instrument of ex- 
change must be used. A very large part of this increasé 
has been developed in the Southern States and in the far | 
North-West, with no corresponding increase in banking 
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facilities. Therefore our note circulation of every kind 
has all been required for use, and as our people are 
accustomed to small notes and will not take the heavy 
silver dollars, the actual specie has been left in the 
Treasury vaults but it cannot be sold or disposed of 
until the notes are redeemed. 

Now these notes are indirectly convertible into gold, 
dollar for dollar, and it is the duty of the Secretary of 
the Treasury, under existing laws, to maintain all forms 

| of the obligations of the Government at par in gold. The 

| Treasury reserve of gold has sufficed and the danger 

| of the free coinage of silver dollars of full legal tender 
has been surmounted, not to recur again. 

| As a further example of the rapid increase of traffic, I 
may mention the fact that until the year 1882 the name 

| of Dakota did not appear in the record of the wheat 

crop. In 1891 the Dakota crop came to 82,000,000 

bushels, or over 10,000,000 quarters. 

The net registered tonnage which passed in 1890 
through the Sault St Marie Canal, which is the outlet of 
Lake Superior, amounted to 8,454,435 tons, the canal 

| being open 228 days. The registered tonnage which 
| passed through the Suez Canal in the same year amounted 
| to 6,890,014 tons. 

The tonnage of the great lakes as a whole in 1890 
came to over 33,000,000 tons of coal, grain, ores, timber, 
&e., &e. In this great North-Western section banking 
facilities are relatively insufficient and in these secvions 
the currency is absorbed. In the South the increase in 
the cotton crop and in other products is accompanied by 
the same demand for currency. 

I have given these examples to show that nothing can 
be predicated upon European systems of currency that 

| would give any rule for the United States. 

Suflice it that as the channelsof circulation now appear 
to be filled, the purchase of bullion will be probably 
stopped ere long, and the product of silver will then be left 
to the ordinary course of trade; but the price need not 
be depressed by any fear that our Treasury stores of 
dollars or bullion either will be, or can be, put upon the 
market. 





Epwarp Atkinson, of Boston, U.S.A. 
Brown's Hotel, London, July 20th, 1892. 


THE POLITICAL AND FINANCIAL SITUATION IN 
ARGENTINA. 


(FROM OUR OWN CORRESPONDENT.) 
Buenos; Ayres, June 22. 


Turre is nothing new to report in politics or finance 
since the ‘election’ of Dr Luis Saenz Pejfia as future 
President of the Republic. Every conceivable effort is 
being officially made in conjunction with the River 
Plate circle in your city to foster the so-called “ boom” 
in Argentine securities that was initiated there, and is 
naturally re-echoing here. The utterly false view 
radiated here, that Bolsa prices are a true and 
reliable index of the situation of the country, is again 
in spite of the bitter experience of the past, para. 
mount, and is bound to end in the disappointment of the 
Optimistic fantasies prevailing. Dr Peia’s personally 
high character and good intentions (vaguely expressed 
in all his public utterances since he has been dragced 
into his present prominent position by the National or 
Roca party, who are still predominant) are taken by 
this impulsive public as tantamount to faits accomplis in 
the way of reform, and the quite possible better future 
before the country is being discounted at too rapid a pace. 
Dr Peiia will be the President of the Republic, for 
some time at least; his administration will be above 


suspicion as to honesty, so far as he can enforce it, but 
his personal honest 


y of purpose will not pay the country’ 
debts, nor reform the vicious and i system ‘ot 
governmentthat has been handed down from generation 
to generation since this Republic was born. The Euro- 
pean capitalists, who are so deeply interested in the 
regeneration of this Republic, are making the same false 
} Move in applying their present stimulants to this sick 
| Country as they did in conceiving the three years’ mora- 
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torium, now so generally condemned, Many experienced 
men here, Argentines of the highest class and the oldest 
resident foreigners, consider that the ‘ acuerdo,” or 
coalition of political wirepullers, that have imposed Dr, 
Peiia on the country as President, have committed quite 
as great a political blunder as your high financial and 
banking lights were guilty of in thinking that the 
usurious Moratorium Loan would save this country and 
their own pockets—the latter their only consideration. 
The people have had no voice in selecting Dr Peta as 
their President, any more than they had in selecting 
Juarez Celman. The result will be the same, though a 
temporary return of prosperity, through the intense 
material vitality of this young country, may for a time 
lull the political passions that are now forcibly smothered. 
The Acuerdo or Coalition is a myth. There is only one 
party to it, the Roca or National party, that has ruled 
this country since 1880. The Mitrista party, even in 
this city, formerly its stronghold, died the day its chief, 
General Mitre, entered into an alliance with Roca, and it 
is ncw as purely an “ expression ”” as Metternich’s Italy. 
The ‘“‘ Acuerdo,” which leaves his party dominant, while 
an ostensibly new régime is installea, is the greatest 
political triumph of General Roca’s career. Let not 
Europeans interested in Argentina think that this new 
régime is synonymous with the instantaneous regenera- 
tion of the country. 

A telegram from the correspondent here of one of your 
leading daily contemporaries in reference to what Dr 
Pena intends to propose as a composition of the foreign 
debt of the country, is said to have caused “ alarm” 
in your monied circles, as it foreshadowed a reduction to 
3 per cent. in the interest on all National securities. I 
have reason to think that the telegram in question is a 
genuine reflex of Dr Peiia’s intentions, and it is, mani- 
festly, as much, or perhaps somewhat more than the 
nation can fairly promise to do on its own account ; and, 
if the mistake is made of saddling the debts of the bank- 
rupt provinces on the nation, the rate of interest men- 
tioned is far more than can possibly be paid. I believe 
that the idea of the President-elect, as yet in embryo, 
is: to abolish the amortisation on all foreign debts 
for an indefinite period; to pay 3 per cent. on the 
1886 and Moratorium, or, as you call it, Funding 
Loan, for seven, or perhaps ten years, and 2 per cent. 
on all the other national debts; and at the expiration 
of the ten years, four per cent. permanently on the 1886 
and Moratorium loans and three per cent. on the rest. 
It is quite possible that, if home politics or foreign war 
(Chili) does not interfere with the recovery of the 
country, the above terms may be (ifaccepted) complied with; 
but nothing more should be even dreamt of by the Euro- 
pean creditors of the nation. There is one favourable 
contingency that would give an immense impulse to the 
country’s recovery—the settlement on a sound basis of 
the currency question wouid set the tide of emigration from 
Europe to these shores flowing again and accelerate its 
resuscitation. 

Congress is engaged in debating the indemnity asked 
for by Government for imposing the state of siege: it 
will be granted, of course; but the executive and the 
majority in the Legislature have evidently agreed to spin 
out the debate and suspension of the constitutional rights 
of the people, and the discussion is expected to last for 
weeks. It rests with Congress when it shall elect to 
meet in ‘“‘ Assembly ” (senators and deputies together) to 
decide on the legality of the Presidential election. The 
12th of July is now mentioned as the date likely to be 
chosen, and martial law will certainly be continued till 
the Assembly meets. 

The National Government sent yesterday to Congress 
a special message in reference to the arrangement of the 
debt of the Province of Tucuman, to which it gave an 
illegal assent (referred tosome months ago in these letters) 
that provoked a question between it and the Caja de Con- 
version, which holds that the National Executive over- 
rode the Guaranteed Bank Act in consenting to allow the 
service of the bonds issued to guarantee the notes of the 
province to be paid in Europe before the Bank of Tucu- 
man had withdrawn the balance of the excess of notes 
($3,000,000), which it had issued illegally (fraudulently ?) 
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over and above that authorised by law. The uncancelled 
balance of unredeemed notes is $693,000, and the object of 
the Bill now laid before Congress is to enable the original 
arrangement to be carried out, on the province of Tucu- 
man giving a *‘ guarantee ”’ that the balance of the illegal 
notes still in circulation shall be withdrawn within a 
“reasonable” time. No doubt Congress will pass the 
Bill; but provincial ‘‘ guarantees” are slippery things, 
and that of Tucuman does not certainly stand highest on 
the list. Itis the National Treasury that must suffer 
in the end. All these isolated arrangements of the debts 
of the provinces, in which the National Government 
meddles, are simply a continuance of the series of its 
financial blunders, and will have to be very much 
revised indeed when the general readjustment of the 
finances of the nation is taken in hand by the new 
Administration. If, on any pretext of national amour 
propre or mistaken dignity, the debts of the provinces, 
which are so enormously out of proportion to their revenues 
and resources, be unloaded on the nation in the re- 
organisation of the country’s finances, it will be im- 
possible, at least for some years to come, to meet the 
reduced scale of interest on the Public Debt which I 
have referred to above. 

Another hopeless Foreign Debt arrangement is that 
which the Municipality of the city voted a few days 
ago unanimously, and which some people say ‘has already 
been accepted by the holders of our City bonds. It is 
proposed that on and after the 1st of next month the 
City Treasurer shall lodge daily in the Bank of the 
Nation the following percentages of what is due to the 
bondholders :—In July and August, 10 per cent. ; from 
September to December, 20 per cent.; from January, 
1893, to September, 1895, 30 per cent.; and afterwards 
35 per cent., until the loans raised in the years 1882, 
1884, and 1888 shall have been entirely repaid. The 
fund thus created is to be devoted exclusively to the 
service of the debts in question. The city revenue is 
estimated at a little over 84 millions, and the service of 
the debt requires 44 millions, including what the unfor- 
tunate municipality owes to the National Bank (in liqui- 
dation), which has a lien on the receipts of the markets, 
one of the cemeteries, and the abbatoirs. The city, as 
at present ruled, will not be able to carry out this 
arrangement. 

In spite of cheap money and the artificial increase of 
confidence it creates, the third attempt to induce the 
public to subscribe to the shares of the Bank of the 
Nation has utterly failed. Of 57,000 shares required to 
make up the first series of 100,000, only about 10,000 
have been added to the former list, making 53,000 in all. 

There was a reaction and slight rise in the gold pre- 
mium yesterday. The fall, stimulated by the European 
banks and companies by orders from headquarters, has 
utterly paralysed the export business ; but, however, the 
season for exportsisover for wool, and nearly so for cereals. 





BUSINESS NOTES. 





Election Statistics —The following statement continues 
and completes our statistical record of the results of the 
General Election of 1892. First as to the contested 
elections the figures for Great Britain are :— 


| No. of 






































Regis: Votes Recorded. Members Returned. 
te silinikcediilinvaactiadeibiapcedptinhledmmeninel a chicildiia 
waste Uni’ast. |GI'dst’n. | Lab. &c. | Uni'nst. |GI’dst’n. | Lab. &, 
England— | Ret eRe care Breen E faeash Trae 
Metropolis .........| 542,143} 202,246) 162900! 17,739 | 32 23 2 
Boroughs ............ 1,285,171] 538,233) 492,327) 21,480| 88 |- 63 1 
Counties ............ 2,572,660] 964,057, 896,634) 23,928 | 120 |_ % fo 
\4,199,974/1 694,536 1,551,861) 63,147 | 230 | 184 4 
Wales—Boroughs ... 78,810) 23912) 40653... | 2 | 9 | ; 
Counties ............) 151,538; 40,012; 68,706)... | ; i 14 ; 
230.348, 63,924) 109 359) i ee ores 
Scotland—Burghs ...| 250,989 82,999 108,850| 4,603; 7 | 2). 
Counties ............ 360,560, 128,552, 143,888, 663) 12 | 27 | 
601549 211,546} 252738! 5,267; 19 | 51 | 
ny ee ee ee ee eee ee 
Total Gt. Britain|5,031,871'1,970,026 1,913,958 68,414} 261 28 | 4 









ever, all tne principal companies—the Great Eastern, the 
North-Eastern, the South-Eastern, and the Chatham— 





In order, however, to ascertain the real position of parties 
cognisance must be taken of the uncontested seats, and 
as regards these the results of the last contested elections 
constituted the best measure of respective strength. In 
afew cases where such figures are not obtainable we 
have credited the party in possession of the seat with the 
vote of 50 per cent. of the total electorate and their 
opponents with 25 per cent. Thus drawn up the state- 


ment for Great Britain (exclusive of the University seats) 
is :— 




















































| No.of Distribution of Votes, Members Returned. 
| Regis- 
electee. Uni’nst. Gl'dst’n.| Labour. |Uni'nst. 
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Enyland— | 
Metropolis ........| 577,500 219,632 168,449! 17,739 36 23 2 
Boroughs ............/1,390,197 572,695 527:233, 22082 | 96 68 1 
Counties ............'2,539,195 1,018,949, 951,230! 23,928 | 131 102 1 
| | | | 
4,501,842 1,811,276|1,646,912 03,749| 263 | 193 | 4 
Wales—Boroughs ...| 78,810 23.912) 40,653 ck ee oo 
Counties .......+.. | 191/548 48.852| 88,608! eee vgs 
270,358, 72,760 129,361)... | 2) | .. 
1 ciaieciialiaiesieatings Satu: ee 
Seotland—Burghs...| 253180 83,946! 109,675| 4,604 7 | 2 
Counties ........... | 350,560 128/562) 145,888] 663) 12 Aste 
| 603,740) 212,498 253,563) 5,267} 19 61 
Total Great Pritain'5.375.940 2.096.539 2.029.836 69.016 | 284 | 272 4 





Taking Great Britain as a whole, the Unionists have 
secured a substantial majority of votes, and have returned 
a number of members fairly proportionate to their 
numerical strength. In England alone they have gained 24 
more seats than a distribution on a strictly numerical basis 
would entitle them to; but, on the other hand, in Wales | 
their numerical strength would entitle them to 11 seats 
out of 30, whereas they have only secured 2, and in 
Scotland representation according to number would give 
them 32 seats out of 70, whereas they have obtained 
only 11. These inequalities in the different divisions in 
the kingdom, however, correct one another, and the net 
result is, as we have said, that a majority of the electorate 
of Great Britain have declared against Home Rule, and 
have obtained representation in the House in something 
like a true proportion to their numbers. Turning next 
to Ireland, the general result, taking both contested and 
uncontested elections, is :— 


| No. of | Members Returned. 


| Regis- 
| teed . Par. 
| Eectors Unionist. nellite P. 


Listribution of Votes. | 
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Boroughs ... 109,042 | 32,825 “21.131 


6 ae 6 
Counties ..., 642,844 110,089 | 47,547) 276,211 15 5 65 
___| 751,886 142,914 | 68,678, 300,638 | 21 Out Mery 





From this it appears that the Unionists have secured 
7 fewer seats than on the basis of strictly numerical 
representation they are entitled to; and further that, 
notwithstanding all the efforts of the Roman Catholic 
clergy to force voters to the polls, less than one-half of 
the Irish electorate have declared themselves in favour of 
a disruption of the Union. Yet it is the vote of this 
fraction of the Irish people to which, owing to the over- 
representation of Ireland, an undue weight is given which, 
if Mr Gladstone gets his way, is to govern the policy of 
the country. 





The Railway Dividends.—So far as they have been 
declared, the home railway dividends have justified the 
expectations of those who foresaw that they must be 
on a lower scale than last year, owing to the fact that 
whilst fixed charges were increasing, traffic receipts were 
practically stationary, and expenses showed little or no 
diminution. The Brighton company has declared ata 
higher rate, it is true, and the two Metropolitan companies 
have done comparatively well, for whilst the District dis- 
tributes more than at this time last year, the Metropolitan 
distributes the same on its ordinary stock, and pays a 
bonus on its surplus land stock. In the case of the 
Sheffield and the South-Western companies, too, the 
dividend has been maintained. Of the remainder, how- 
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distribute at a lower rate. This ma be seen at & glance 
from the following statement, giving the dividend declared 
for the first hal! of the years 1892, 1891, and 1890 :— 
Rate per Cent. per ANNUM. 
———First Half of ——, 


1892. 1891. 1890. 

Great Eastern ........c00sceeeeeeeeee 4 Oe ae me 
North-Eastern ‘ Cons.”....++...0++ 3 6 63 
Manchester Sheffield Ord.......... o- Sas aes 2 
London and South-Western ...... 4. oS wv 
London, Brighton Ord. ............ 7 in Se ee 44 

De Dsl, 0G. cccsesessoceesessec0ce _ Sct GUE tui 
South-Eastern Ord..,........++..+00 eh kee OEE: cone 

RII de crasseucsosensgbreessnannie Bh ae -— « © 
London Chatham Arb. Pref....... aS ce: SEE wee «EG 
Metropolitan..........csccecssss+-seees oe" car” “ae ao 3 

Do Surplus Lands ....... pe anetins 2h+2/6bs. 2h ... 2% 
Metropolitan District ............... > | gee MER. cee (OR 
London Tilbury. ... ..........0sceee0 ee 2 
FR TEOY 5.01000, cchseccrsscssseneceers 10 a a Oe 
City and South London...,.....++ Late tee 


* £18,588 set aside for Deferred now, against £6,191 in 1891, and 
£30,919 in 1890. 


The interest of the home railway market on the Stock 
Kxxchange has, of course, been centred in the declaration 
of these dividends, and on the whole they have been 
wbout equal to the anticipations formed in the market. 
Two exceptions must be mentioned, however. The one 
is in the case of Great Eastern, upon which the dividend 
declared was much lower than expected, the announcement 
consequently causing a sharp fall in the quotation of the 
stock; and the other is the case of the North-Eastern, 
in which the rate announced caused an agreeable surprise 
tomany. The market had seen receipts diminishing 
heavily, owing to the predicament in which the coal and 
iron industries were for so long placed during the half- 
year, but had not given full weight to the fact that as 
less work was being done, some compensating savings 
in expenditure would be taking place. 


The Cotton Industry.—The cotton-spinning industry, 
so far as regards yarn made from American cotton, is so 
depressed both in point of margin and demand, that an 
agitation has commenced for notonly lessening the output 
of the spindles, but for reducing the cost of production. 
It is quite evident that the present supply of yarn is 
greater than the consumption of the looms. During the 
past year or so several new mills have started work, but 
on the other hand there are rather fewer looms in opera- 
tion. Yesterday the Emplovers’ Federation met to con- 
sider the depressed state of the spinning trade. Repre- 
sentatives were present from Oldham, Ashton-under- 
Lyne, Bury, Rochdale, Heywood, Hyde, Stockport, 
Manchester, Darwen, Burnley, Preston, and Blackburn, 
and in the end it was decided to ask all the members if 
they are favourable to a reduction to the extent of ten 
per cent. in operatives’ wages, and also if they will 
agree to run for only three days a week for a month. 
Replies are to be returnable by the 2nd of August. 


Contractors and Their Contracts —The decision of the 
Court of Appeal in the case of Bottems v. the Mayor and 
Corporation of York was much needed as a reminder to 
contractors of the binding character of engagements 
into which they voluntary enter. Mr Bottems con- 
tracted to lay a sewer several miles in length along the 
banks of the River Ouse for the York Corporation, 
the penalty agreed upon in the case of breach of 
contract being its termination and the sacrifice of the 
contractor's plant to the Corporation. As a matter 
of fact the contract was broken, the contractor, when he 
had built some 136 feet out of the miles of sewer 
he had undertaken to lay, finding that, owing to the 
nature of the soil, he would sustain loss by pro- 
ceeding. Accordingly his plant was seized as 
not surprising to find that the action he thereupon 


determined to bring agai i 
§ against the Corporation 2 
decided against him bo eS ee 


and by the Court of Appeal ; 
though expressing some sym 
not even calling upon counsel to 


in the latter case the Court, 
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pathy with the contractor, 
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| which gradually increased until it reached an amount 
reply for the Cor-' representing about one-third of the original standard 


their engagements. 
strictly enforced as they should be, we should hear of far 
fewer cases of ‘ hardship” suffered by contractors, who 
would consider more carefully the engagements into 
which they proposed to enter. 


were, generally speaking, 
financial crisis; but the determinating causes were 
principally the cessation of remittances from Brazil, the 
uncertain state of affairs arising from the revolution in 
Oporto and other troubles, and finally the faulty adminis- 
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poration. It was really high time that contractors 
should be taught the lesson which this decision conveys. 
It has unfortunately become the general experience that 
they are prone to enter lightly into contracts, the terms 
of which they may or may not carry out, according as 
circumstances suit them. This loose tendency has been 
specially noticeable recently in the case of some public 
works, such as the Manchester Ship Canal, but 
it is by no means confined to instances of such mag- 
nitude. The idea amongst contractors generally appears 
to be that if the contract into which they have entered 
proves favourable, well and good. We hear no com- 
plaint if larger profits accrue than the contractor expected. 
But, onthe other hand, should the contract, as in the 
case of the York sewerage, turn out to mean loss, it is to 
be modified or set aside, and the contractor is not to be 
held to his bargain like anyone else. Such a loose system 
as this is of course attended with obvious evils, one of 
which is the encouragement of unscrupulous tendering 
for work by those who think they need not adhere to 
If contracts were in all cases as 





The Financial Condition of Portugal.—There is some 
interesting writing upon the financial condition of Por- 
tugal in a report to the Foreign Office by Mr Goschen, 
our Secretary of Legation at Lisbon. The crisis of 
last year, which still continues, owed its origin, he 
states, ‘to a variety of causes, the chief of which is the 
long series of deficits in the State accounts, arising, to a 
great extent, from extravagant administrative expendi- 
ture both at home and in the colonies, and resulting in 
continued appeals to credit. In fact, loans have been so 
frequently raised that at present the sum annually 
required for the payment of the interest on the debt is 
said to amount to more than half the national revenue. 
The defective system of collecting the taxes and 
their unequal distribution, and the want of equi- 
librium between the exports and the imports are 


also regarded as having contributed in no small degree 


to the present unfortunate state of affairs. Such 


the original causes of the 


tration of the Royal Portuguese Railway Company and 
of several important banking institutions. Under the 
impression that the proceeds of the tobacco loan would 
set things straight the late Minister of Finance advanced 
large sums to the railway company and some of 
the banks, but unfortunately the proceeds of the 
loan were so rapidly swallowed up by the pay- 
ment of coupons, dc., that little if anything was 
left for the readjustment of the financial situation, 
and the position of affairs remained as serious as ever. 
In May, 1891, a moratorium of three months was 
decreed, and during that period gold and silver coins 
disappeared from circulation, while the total absence of 
change hampered commercial dealings of every descrip- 
tion, and caused an immense amount of general incon- 
venience. The Government endeavoured to remedy this 
state of things both by coining silver and by importing 
francs from France ; but the francs disappeared as if by 
magic, while the quantity of silver coined by the Mint, 
being small, was snapped up and withdrawn from circu- 
lation immediately. It was only when the Bank of 
Portugal was empowered toissue small notes of from 2$500 
reis to 100 reis that the situation became at all easier. 
During several months succeeding the events of this period 
alarge amount of gold was transferred to England, and, 
ina less degree, to other countries, without any corre- 
sponding return from abroad; and it was this large 
transfer of sovereigns, exceeding, it is said, £5,000,000, 
that caused the subsequent high premium upon gold, 
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value of the sovereign. “As IL have stated above, these 
financial difficulties are still harassing and oppressing 
the country; want of confidence universally prevails ; 
people appear to be unwilling: to invest in available 
securities and reluctant to .embark in any new enter- 
prise; consequently a general decline and depression 


is perceptible in all branches of industry and trade. 


Several important banks are involved. in financial 
difficulties ; wages are low, and, notwithstanding 
the efforts of the, Government to provide work, the 
number of the unemployed. is largely on the increase, 
whilst articles of daily consumption are gradually rising 
‘in price. Obviously external trade and commercial 
enterprise have been seriously hampered by this depress- 
ing state of affairs, and the:revenue derived. from these 
sources has suffered, and is suffering, considerable 
diminution... It is to be hoped, now that the worst is 
known, owing to the straightforward statement made 
by the present Minister of Finance on assuming office, 
that,no means will be left untried to: restore public 
confidence and give'a fresh stimulus to commercial 
activity and individual enterprise; but it is useless to 
disguise the fact that some time must elapse before 
the country can recover from the effects of the crisis, 
and before the national commerce can be re-established 
upon a sound and reliable basis.’’ Possibly had Mr 
Goschen written after, instead of before, the. Govern- 
ment’s recent high-handed measure of repudiation he 
would have taken a still more gloomy view of the 
position. 


_Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of their personalty in each case :— 

Mr Charles Edward Flower, J.P., lateof Avonbank, Strat- £ 

ford-on-Avon 158,000 
Mrs Elizabeth Beevor, late of 129 Harley street 69,000 
Mr Thomas Palmer Chapman, J.P., late of Holly Spring 

Bracknell, Berks - 42,000 
Mrs Louisa Emily Carwithen, late of Beaumont House, 

Stoke, Devonport 27,000 
Mr Edward Ross, J.P., late of Rock Cottage, Marple, 

Cheshire 23,000 
Mrs Mary Cameron, late of Hurst House, Hurst, Berks ... 22,000 
Mr George Polhill, late of the Windham Club, St James’s 

square 19,000 
Mr George Whitfield, J.P., late of 10 St George’s terrace... 9,517 
Mr Edward Augustus Freeman, D.C.L., LL.D., late of 

Somerleaze, near Weils, Somersetshire 5,041 


Soreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Panis, July 21. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 
July 21, 1892. July 15, 1892. 
f c f c 


e 

Capital of the Bank ........ 182,500,000 @ .., 182,500,000 0 .,, 182,500,000 C 
Profits in addition to capi- 
tal (Art Law of June 9, 

5 ‘ 8,002,313 54 ... 8,002,313 54 ... . 8,002,813 54 


1857) 
Reserve of the Bank and its 
OB... sessee + seeceevee 22,105,750 14 ... 22,106,750 34. .,. 22,105,760 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 
8 9,907,444 16... 9,907,444 16... 9,907,444 16 
8,140,395,430 O ...3,198,784,700 0 ...3,045,152,090 u 


13,901,798 18 ... 20,489,824 96 ... 16,702,118 28 
42,279,191 51 41,077,227 0 .. 41,151,931 45 
$82.041,571 50 ... 329,933,691 43 ... 345,711,453 41 
. 346,427,962 97 ... 323,077,420 24 
55,011,689 0 .,. 50,186,843 0 
6,871,389 70 ... 5,900,938 33 
1,418,741 66 .., 2,291,637 39 


910,817 29 ... 910,847 29 .., 1,357,644 66 
27,216,111 i6 ... 27,606,965 39 ... 31,894,187 65 


4,240,044,686 0 ...4,254,008,044 64 ...4,089,042,672 25 
CREDITOR. 


i 23, 1891. 


otes in circulation ......... 
Interest on securities trans- 
ferred or 
Bank notesto order,receipts 
payable at sight 


Treasury account current 
CRORIBOR 00000. coe sciese tos 

Current accounts, Paris... 342,706,493 24 

Do branch banks 63,268,127 O .., 


Dividends payable 


5,647,531 70... 
Discounts and sundry inte- 


1,662,019 49. 


f c f c f e 
2,909,617,956 25 ,, 2,900,735,031 48 ...2,630,620,612 76 
465,116 72... 86,515 80 ... 33,005 35 


195,009,698 96 . 215,087,175 21 .,. 237,875,131 65 


Commercial bills overdue .. 
Commercial bills discounted 
in Paris not yet due ... 


Do foreign bills ......... eee ove ove oes 


THE ECONOMIST. 943 


Commercial . bills, : as 
RG Adscbsssericeoedin cated $14,846,382 0 {.. $14,632,673) 0... 377,829,501 
Advances on deposits of ' 
bullion ,702,000 0 ... 83,081.000 0 ,,, 
089 OF, OBS 492" D vi. 
Do in publicsecurities .... 126,540,538 29. ... 126,230,836. 4; 
Do by branch banks 163,490, O .. 163,988,072 
Advance to the State (Con- 
ventions, June 10, 1875, 
and Match 29,1878) ... 140,000,000 0 
Government stock reserve 12,980,750 14 .. 
Do disposable 99,514,914 29 
Rentes Immobilisées (Law 
of June ¥, 1°57) .....:.... 100,000,000 0 ... 
Hotel and furniture of the 
bank and landed pro- 
perty branches 
Expenses of management... 1,698,698 15 .. 
Employ of the. special re- 
Sciaceueasni 0,907,444 16... 


BEFVEO  nocccceee 
Sundries . 113,584,868 4 0: 
4,240,644,636 0 ...4,254,908,004 68 ...4,080,42,672 25 
The above return compared with that for the preceding 


week exhibits the following changes :— 


INCREASE, Francs. DECREASE, Franca, 
Treasury account.........% [.52,107,890 | Circulat:on .........cescsecesseeee 53,839,273 
SUN ss vere icicnsubian o- eq: 8982025 | Private deposits 5,465,020 


11,198,100 

1,489,000 
123,112,686 
. 189,525,472 


+» 140,000,000 0 
12,980,750 14 
99,627,285 32 


100,000,000 0 


ws. 140,000,000 0 
. 12,980,750 14 
9,514,914 29 


100,000,000 0 ... 
13,062,129 0 ... 13,062,127 0. .,, 18,386,037 0 
1416500 1 3. 657,902 12 


9,907,444 16 ... 9,007,444 16 
116,546,676 96 .., 172,271,050 25 





Discounts 19,763,771 


The balance-sheet last week, which was issued a day 
late in consequence of a Bank Holiday, showed an increase 
of 18,283,127f in the gold reserve and a decrease of 
3,594,135f in the silver. The most important’ variations 
in the other entries were a decrease in the private de- 
posits and an increase in the Treasury account caused by 
the payment of the last instalment of the loan of 1891. 
Private discount is firmer, at 2} per cent., and the better 
demand for money here has reacted on the London 
exchange, which from 25f 18c¢ has, declined on the week 
to 25f 154c. Gold continues to arrive here froin the 
United States and London, and the Bank has a further 
increase of 8,510,637f on the week. The cash in to-day’s 
return was composed as under :— 

co July 21. oa 
Francs. £ 
1,618,136,782 =64,725,471 ... 
Silver ... 1,291,481,174 =51,659,247 ... 


seviaienehtiee Ali mieets 
Francs. 

1,609,626.145 = 64,385,046 

1,291,108,886 = 51,644,355 


2,909,617,956 116,884,718 ,.. 2,900,755,051 116,029,401 


Prices were made up lower at the fortnightly settle- 
ment, but have since improved, and are generally higher 
on the week. Among the exceptions are Crédit Foncier 
shares, ‘which have further declined on doubts of the 
success of the Conversion loan, which closes to-day. 
Spanish Exterior has also receded 55¢c, to Gif 75e, and 
Portuguese Threes 80c, to 23f 30c. Kgyptian bonds 
have recovered, and Russians lave immproved with the 
exchange, the rouble having advanced from 2f 48¢ to 
2f 524c. Russian Consols have risen 70c, to Y5f 20c, 
New Threes 45c, to 78f 5c, and Piper Fives of 1879, 
lf 65c, to 66f 90c. 

Par. July 20. July 13. 

f Pgs to 
Three per Cents vee? 9B BG'r.. BBR 
Redeemable Threes.,..... 100 .. 98 -60..... 9% 20 


Four-and-Halfs 100 .. 106.20. ..., 104 15 
Italian OO as 89 90... 90 15 
Austrian Gold 4 % . 96-75 a 96 20 
Turkish Fours ......... ‘ide pat 20 40 ©... 20 15 
Egyptian Unified » 100:;..) 598 96 85 44 
Bank of France Shares 1,000 ,.. 4,230 -. 4,180 0,4 
Banque de Paris 500... 640 ' 642 BB 
Crédit Foncier sae 1,095 i. 1,097 ‘ 
Paris Gas Shares ots BAM od 1AM 50" 7s 
Suez Canal oe 2422 5 2,70%..0 - 
PODBIO op. 04090 oi<0ssous edee + MOR tse oovnt 1 OO 
Northern Railway 600 ... 1,873 oss 1,570 0 
Western Railway 500... 1,030 0 43080 0 
Orleans Railway 1. 1,562 50%. 4,555 0 
Eastern Railway ....... 922 5... 918 59, ° 
Lyons Railway vee L515 gO y .4.91,512 50 
Southern Railway 500 ... 1,300 9 “a Aypad 0 
South of Austrian Rail. 600... 218 75, °... 7217 50 
Rio Tintos............. tesse ose oe 404-37 1, 398 75 + 10 62 


A difficulty has arisen at the last momént in the com- 
mercial negotiations betweenrance and Switzerland. 
The two countries had agpééd on the concessions in the 
tariffs to be made on egeh side, but when the negotiators 
came to discuss the fhanner in which the arrangement 
should be ratified” by the legislative powers in the two 
countries they ceased to be in accord. The Swiss 
Government proposed to follow the usual procedure, that 
of a bilateral treaty, which‘either Parliament could accept 
or reject. The French Government demanded that the 
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new tariff to be accorded to Switzerland should be ex- 
amined in detail by the French Parliament, which would 
consequently take a vote on each of the reductions made 
on the minimum tariff. France is said to be determined 
not to give way, while Switzerland appears to be as deter- 
mined not to accept this innovation in a commercial 
treaty. The French Government seems to have gone 
back from the ground taken up in the Chamber of 
Deputies when the new Customs tariff was under dis- 
cussion, and the Ministers defended the prerogative of 
the Cabinet to conclude treaties of commerce subject to 
the ratification of Parliament. The Government evidently 
fears to stake its existence on the treaty, as the rejection 
of it would be nothing less than a vote of want of con- 
fidence, while simple amendments inviting the Govern- 
ment to negotiate afresh on particular articles would 
permit the Cabinet to withdraw the treaty if Switzer- 
land declined to reopen the negotiations. 

A question of interest to public companies has just 
been raised and decided for the first time before the 
Paris Civil Tribunal. There is no general income-tax in 
France, but there is a tax, originally three per cent. and 
now four, on dividends, and the point at issue was 
whether dividends paid out of capital when no profits had 
been or could be realised, were liable to the tax. An 
article in the statutes of the Panama Canal Company 
stated that during the execution of the works, five per 
cent. interest should be paid on capital from the produce 
of temporary investments of funds and other resources, 
or if necessary from the capital itself. The company 
having gone into liquidation, the Official Receiver brought 
an action against the Registration Office, by which the 
tax had been levied, to obtain the reimbursement of a 
sum of 1,428,437f, on the ground that as no profits had 
been earned by tke company the interest payments were 
in reality a reimbursement of the capital not liable to the 
dividend tax. The Court did not, however, admit the 
claim, and decided that the interest paid was not a reim- 
bursement of capital, but a payment to be comprised in 
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the statutes, and which interest was paid to shareholders, 
not as such, but as ordinary creditors. 

The traffic returns of the six great railways for the six 
months of the year are satisfactory, as showing that the 
amount of the receipts has been maintained notwithstand- 
ing the reduction of passenger fares which took effect on 
the 1st April. 


State of one-half of the duty of 20 per cent., the com- 
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receipts per mile of those companies. 
which exhibits the most unfavourable 
Southern, which lost 3 

On the Northern the t 
The diminution in the earnings per mile was, 

expected, and the companies estimated that the 


rates at the end of two or thr 
experience of the first 
the recovery will be more rapid. 


rance in the month of Juné of the last two years :— 
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the general expenses forming a charge on the assets under 





In addition to the abandonment by the 

























panies reduced their fares by 10 per cent. for second-class 
passengers, and 20 per cent. for third. First-class 
passengers only benefited by the reduction in the duty. 
The total receipts of the six companies in the first quarter 
of the year under the old fares amounted to 252,239,661f, 
which was a decrease of 4,045,624f on 1891. At 
the end of the second quarter the amount was 
534,542,782f, an increase of 1,355,593f on the six 
Conse- 
quently, the receipts in the second quarter with the 
reduced fares were sufficient to make up the deficit in 
the first quarter, and leave a net surplus on the half-year. 
The increase was, however, only obtained by two of the 
companies, the. Western and the Orleans; and there 
was a small dedrease, less than two per cent., in the 


The company 
returns is the 
per cent. in the receipts per mile. 
oss was only ¥, of 1 per cent. 
owever, 
€ increase 
in the traffic would only compensate for the reduced 
ee years, but from the 
quarter under the new conditions, 


. The following was the value of the foreign trade of 


} Imports 

f —1892.————_ ———1891.—___ 
iG F008... vesesescesnces 136885000 = 6435320... 118 Q 
Han 3 aural Producta...... 162129000 = 6,485,160 ... 202361000 = 8.102080 
ti | | ia ceccisecn. 17945000 = “nto e 


051,000 = 322,040 
siahien 369,510,000 = 14,790,400 
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ExXPoRTs. ba 
; ——— ~>, r gai a ns , hg 

speosscecesocececees 59,787,000 =a 2 L, sence . ae 
Seneoal products....., 65,294,000 = 2611,760 ...... 53,412,000 = 2,136,480 
Manufactures............ 168,402,000 = 6,756. waht ,455,000 — 5,618,200 
NT eatin 26,063,000 = 1,042,520 ...... 24,346,000 = 973,840 
oe “319,546,000 = 12 781,840 ...... 280,265,000 = 11,211,600 


The imports of corn and flour were again heavy during 
the month,‘andamounted to 75 million franes (£3,000,000). 
Those of natural products, although comparing favourably 
with the previous month, show a large falling off on June 
last year. Manufactures lose five millions (£200,000) 
on 1891, after a deficit of as muchin May. The exports, 
on the contrary, increased 39 millions (£1,560,000), 
after a gain of 58 millions (£2,320,000) in May, nearly 
the whole being in manufactures. The trade with 
England was more active, on the French side especially. 
The imports into France amounted to 41,016,000f 
(£1,640,640), which was an improvement on May, but 
still below the average of the first five months, which 


was over 50 millions (£2,000,000). The exports from 
France to England amounted to 117,240,000f (£4,689,600), 
as against an average of 86 millions (£3,440,000) in the 
period January to May inclusive. 

The total imports for the six months of the year were 
2,567 millions (£102,680,000), an increase of 269 millions 
(£10,760,000) on 1891. There was an augmentation of 266 
millions (£10,640,000) in food, 42 millions (£1,680,000) 
in manufactures, and 20 millions (£800,000) in divers, 
but a decrease of 53 millions (£2,120,000) in natural pro- 
ducts. The exports also rose from 1,700 millions 
(£68,000,000) to 1,750 millions (£70,000,000), manu- 
factures declined 18 millions (£720,000); but there was 
a gain of 23 millions (£920,000) in food, 23 millions 
(£920,000) in natural products, and 22 millions 
(£880,000) in divers. 

The imports of gold ‘amounted in June to 62,745,070f 
(£2,509,800), and in the six months to 236,798,750f 
(£9,471,948). The exports to 8,716,228f (£348,648) in 
the month, and to 69,230,295f (£2,769,208) in the six 
months. , 

The receipts from Customs duties in the first six 
months of the year were 217,632,000f (£8,705,280), against 
172,316,000f (£6,892,640) in 1891. The increase was 
consequently, in round numbers, 45 millions (£1,800,000), 
and the 70 millions (£2,800,000) counted on by the Minister 
of Finance, in his Budget for the year, will no doubt be 
obtained. Of the increase of 45 millions (£1,800,000) 28 
(£1,120,000) was obtained from cereals alone, and, but for 
the bad wheat crop last year, causing a large increase in 
the imports, the results of the new tariff would have been 
disappointing. As the duties on wheat were not raised in 
the new tariff, had the imports not exceeded those 
in 1891 there would have been no increase in the re- 
venue from that source, and the gain from the new tariff 
would have been 17 millions (£680,000) only in the half- 
year, and theexpected revenue from Customs duties would 
have left a large deficit. The short crop in 1891 was 
therefore a fortunate accident for M. Rouvier as Minister 
of Finance. The articles which produced the largest 
increase of revenue from the new tariff were table 
fruits, the receipts from which rose from 2,643,000f 
(£105,720) to 5,182,000f (£207,280) ; cattle and meat from 
515,000f (£20,600) to 1,033,000f (£77,320) ; and cheese 
from 313,000f (£12,520) to 607,000f (£24,280). Iron 
and steel also rose from 1,026,000f (£41,040) to1,509,000f 
(£60,360) ; machinery and tools from 2,829,000f 
(£113,160) to 4,367,000f (£174,680) ; yarns from 
2,409,000f (£96,360) to 2,418,000f (£96,720) ; and tissues, 
linen, cotton, and wool, from 6,808,000f (£272,320) to 
8,297,000f (£331,880). The duties on unenumerated 
merchandise also produced four millions (£160,000) 
more than in the six months of 1891. As a means 
of crippling foreign imports the tariff may have been 
a success, but as a source of increased revenue it 
has been a failure. M. Meline and his supporters 
promised over 100 millions (£4,000,000), but, unless 
the results of the second half of the year are more 
favourable than those of the first, the increase due to 
the higher duties will not reach 40 millions (£1,600,000) 
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ments. In Wall Street there has been very little specu- 
lative interest for a week past. London trading at the 
4] New York Stock Exchange has dwindled to a minimum, 
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The allotment of the Tunisian loan is at the rate 
of seven per cent. of the applications for the bonds not 
taken up in the conversion. Subscribers for a single bond, 
however, receive one, and those for two to five two. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, July 9. 

As the Fourth of July holiday fell on Monday this year, 
the Saturday half-holiday was made a whole holiday 
by roost of the Exchanges, so that a very considerable 
portion of the business community stopped business from 
Friday, July 1st, until Tuesday, July 5th. This, with the 
midsummer season, served to reduce the generally small 
volume of trade recently prevalent, as well as to intensify 
the dulness in almost all branches of business. The 
grain and produce exchanges, as well as those at which 
cotton and petroleum, and securities are dealt in, all 
adjourned from the 1st to the 5th instant, as well as 
many of the larger manufacturing and jobbing establish- 


due, as reported here, to diversion caused by the English 
Parliamentary elections. Home traders are of the pro- 
fessional variety, and even they are doing very little. 
The July 1st interest and dividend disbursements served 
to add to some extent to the plethora of money seeking 
investment, so that the prolonged dulness in the money 
market was in no wise relieved, until the latter portion of 
the week, when at New York, as elsewhere at large 
financial centres, money was held much firmer, that, 
however, being due to the attitude of lenders rather than 
to relative scarcity of funds. There has, of course, been 
some renewed demand for money, as is customary at this 
time, to facilitate the moving of crops, and this has had 
some effect on loaning rates. 

The passage of the Silver Bill in the Senate is not taken 
seriously. In case such a Bill were to succeed in passing 
both Houses of Congress, the President may be confidently 
relied upon to vetoit. The opinion that there was some 
‘‘ politics’ in the result of the vote in the Senate is not 
without warrant. No excitement has yet appeared in rela- 
tion to the opening presidential campaign, it being too 
early for that. The Prohibition party (anti-liquor) have 
held a national convention andnominated presidential and 
vice-presidential candidates, and the so-called People’s 
party, which is based on the latest evolution of the 
‘“‘ Granger ”’ movement—the Farmers’ Alliance and a part 
of the Labour Party thrown in—has done likewise. 
Neither party, of course, has the slightest chance of elect- 
ing its candidates, but the latter—that based on the 
‘Alliance’ and the Labour movements—it is conceded, 
may surprise the twoold parties with itsstrength in certain 
sections. The opinion has even gained ground that the 
People’s party may carry afew States. Thus, at the South, 
which is ordinarily conceded to be solidly Democratic, 
there are several States in which the Alliance vote may 
prove to have a plurality—such as North and South 
Carolina and Georgia, and perhaps Texas ; and in the 
West and North-West, where the Republicans have 
generally been invincible, the like is asserted. These 
claims on the day after election may prove to be un- 
founded, but if not, it is possible that the election 
of President may be thrown into the House of Repre- 
sentatives (where the vote would have to be by States, 
irrespective of the number of representatives from each), 
and the election of Vice-president into the Senate, 
where each Senator (there being two from each State) 
would have one vote. This contingency would result in 
the election of Mr Cleveland (the Democratic candidate) 
as President, inasmuch as a majority of the States, as 
represented in the House, are democratic, and in the 
election of Mr Whitelaw Reid, editor of the New York 


Alliance‘and Labour parties in national politics, not to 


ne reer 


omit the less important Prohibition party, is such that 
political scouts are quick to scent possibilities and specu- 
late on the probable outcome. 

It is unfortunate for the Republican party that just at 
the opening of a presidential campaign, in which it is to 
fight for supremacy and retention of power with the main- 
tenance of McKinleyism as opposed to the Democratic 
shibboleth—“ a tariff for revenue only ”—it is unfortunate 
that in such an emergency the Republicans are confronted 
with what now appears to be one of the most extended and 
serious lock-outs of iron and steel skilled and unskilled 
employés on record in this country. The point comes 
home with the more force because the locked-out working 
men are resisting a reduction of wages—a reduction 
ranging from 15 to 30 and 40 per cent. It will give the 
Republican campaign orators a task to explain why a 
measure like the McKinley Bill, designed not only to 
maintain and encourage home industries in the face of 
foreign competition, but to maintain the relatively high 
level of wages of the American industrial employé— 
why such a law should be followed within two years by 
the alleged need for a cut in wages. Unfortunately, 
there has been too much “ politics” in this Carnegie 
Company trouble with its steel mill employés at Home- 
stead, Pennsylvania. A skeleton outline of the affair may 
be worth a place here. 

As you know the wages of the steel mill men, all of 
whom are members of the Amalgamated Association of 
Iron and Steel Workers, are based upon the selling price 
of steel billets, and fluctuate according to a sliding scale 
up and down with that price, with the exception that 
wages decline on the decreasing prices for billets only to | 
a certain point agreed upon, known as the minimum. 
Under the old scale, which expired by limitation on 
June 30th last, $25 was the minimum. The steel com- 
pany had some time before the date named submitted a 
scale with $22 as a base to their employés, which the 
latter refused to accept ; the company then advanced the 
proposed base to $23, and gave their employés until 
June 24th to accept or reject those terms. The latter 
did not accept, demanding a minimum of $24, and on 
June 30th the steel company announced that they would 
shut down for three weeks at least, and that the men, not 
having accepted the terms offered, might consider them- 
selves discharged, and call and get their wages. The 
men, some 4,000 of them, were greatly surprised, and 
declared they would resist any attempt to replace them 
with non-union men. This they have done, as the cables 
have undoubtedly informed you. As the mills were 
practically besieged by armed ex-employés to prevent 
their being operated, and as there is no local force at 
Homestead to keep order other than the mill employés 
themselves, the mill people hired 300 guards to protect 
their property. The advance of these private watchmen 
resulted in the battle you have read of, in which pro- 
bably a dozen were killed and six times as many seriously 
hurt, and the result of which was the surrender and dis- 
persion of the guards. At this moment the ex-employés, 
fairly well armed, are awaiting another opportunity to 
prevent the owners of the Homestead steel mills from 
operating them. The Governor of Pennsylvania, by his 
refusal to send State troops to Homestead to prevent law- 
lessness and bloodshed, has shown what had not been 
heretofore expected, that he is without nerve, execu- 
tive ability, or a non-partisan conception of his duties. 
He appears to be more afraid that the Republicans will 
gain some points of vantage than concerned to preserve 
order. The position of the ex-employés on the ques- 
tion of the scale is that $24 is the price of steal 
billets, and therefore it should, as per precedent and 
agreement, be made the basis of the scale. There is 
something to be said on both sides of the wage 
controversy, and it is greatly to be regretted that the 
steel company has not and will not consent to arbitra- 
tion. But for the interference of the ex-employés with 
the right of the steel company to operate their mills 
with whom they see fit, there is absolutely no defence. 
And the strangest part of it is how many ordinarily 


Tribune, Republican candidate, for Vice-president. Of sensible men there are who are fuddled on this point, 
course, this aie not take place, but the growth of the|and talk of the “right” of the Homesteaders to 


keep out non-unionists, &c. 
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have lately contained letters, articles, . and notes to the 

effect that Servia’s finances are in a flourishing condition, 

and that all statements to the contrary are inventions. 

At the same time, the report that Servia contemplates a |} 
new loan is denied. .Greek loans declined during the 

week, and the opinions offered as to the financial con- 

dition of Greece differ widely. The affairs of Spain are s 
attracting much interest now, and the general opinion = 
in regard to them is anything but favourable. The i 
negotiations between the Hungarian Mimister | of ¥ 
Finance and the Rothschild group have given rise to 
abundant discussion, and I find that here m Berlin 
there is a little bit of opposition to Austria and 
Hungary in all this. I. may be in the wrong, but it 
seems to me that the. most unfavourable interpretation 
is always given to any bit of news from Pesth or Vienna. 
Partly this may be due to the ill-feeling arising from the 
intention of the Austrian State Railway to deduct 
income-tax from the coupons, which exposes holders here 
toaloss. A very strong opposition has already sprung 
up. Committees have been appointed here, in Frankfort, 
Bremen, and Hamburg, and eventually the Austrian State 
Railway will possibly be taken out of the list of quota- 
tions. But things have not yet gcne as far as 
that, and the hope is maintained that the com- 
pany will change its present intention. Meamwhile 
the latest statements, according to which the Hun- 
garian Government has made arrangements with the 
Rothschild group sufficient to warrant a good result in 
September, have made a satisfactory impression. Vienna 
has of late contributed to the depression by throwing |} 
stock on the market. In some cases Berlin has inter- 

fered and has bought to some extent, in that way pre- |} 
venting any considerable decline. 

Preparations for the coming monthly settlement are 
already made, and the bears are purchasing]in order 
to meet their engagements. Money remains abundant 
and cheap. 

Germany and Belgium have made arrangements for 
the construction of a new railway line—Tirlemont- Fr 
Tongres-Bleyberg. When it is finished there will be a |} 
prospect for a quicker transport of the English and = 
Oriental mails. 

Reports from the Rhenish-Westphalian izon market |} 
state that business is very slack. The domestie ore pro- 
duction is just met by the demand, but there is no 
demand worth mentioning for foreign ore. Pig-iron is 
very quiet. Puddled pig sells better, whereas all other 
descriptions are dull. Stocks are accumulating, and 
prices will probably go down. Bar-iron makes a rather 
indifferent show. Reports from Silesia are of a kind 
manifestly destined to convey more cheerful notions, but 
it is admitted even in these that the market for pig-iron 
is in a rather poor condition. 

The Deutsche Oekonomist publishes a statistical record 
of the joint-stock companies founded in the first half of 1892’ 
in this country. These were in number 62, with a capital 
of 38,410,000 marks (£1,920,500). In the first half of 
1891, 36 companies, with a capital of 45,680,000 marks 
(£2,284,000), were founded, and in the second part of the 
year 1891, the corresponding figures were 74 eompanies, 
with 44,560,000 marks (£2,228,000) capital. The figures 
indicate the stagnation and decline of business. 

The Chambers of Commerce are now issuing their 
annual reports for 1891. It is rather late in the year for 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


4 Berwin, July 19. 
We are now inthe middle of the dead season, and 
business. is at a complete -standstill. Our leading 
bankers and: operators, with few exceptions, have 
left the capital, and are enjoying a well-earned 
holiday at the popular seaside resorts. Even if the 
present. cool and uncertain weather should last, it is 
not thought that people will return before the close of 
August, or the early part of September, and before that 
time any extensive resumption of business cannot be ex- 
pected. For the moment the main tendency in. the 
i market is downwards, and this feature may develop 
i further with the approach of the monthly liquida- 
tion, and because a view is gaining ground that we 
Poh a shall experience hardening money rates in the autumn. 
t My personal opinion:is that there will be no considerable 
pth 4 advance of rates in the ordinary course of things, and 
a though much speculation is going on in regard to the gold 
movements, most experts are of opinion that a satisfac- 
‘ tory solution of the occasional difficulties arising from the 
general demand for gold will be found. 

The projects of organising an International Exhibition 
in Berlin in 1897, and another in Paris in 1900, are hailed 
as symptoms of peace, whieh continues to be the principal 
desideratum the financial community is longing for. In 
regard to the Exhibition in Berlin, its fate seems still 
unsettled. The great iron and steel establishments do not 
like the idea very much, though no doubt they will do 
their utmost, if it comes to the point, to make the Exhi- 
bition a success. Berlin, as a whole, of course, is quite 
in favour of the plan, and so are many Chambers of 
Commerce. As things look now, it seems that the pro- 
ject will be pushed on with energy. 

Strange to say, this is a reason for the advance 
in bank shares. It seems that several banks, not in 
accordance with the principles of banking, but neverthe- 
less to their advantage, have secured large tracts of land, 
; houses, and other real estate in parts where the Exhibition 
is thought likely to extend itself. The idea is that this 
transaction will bring them gain, and consequently bank 
shares have risen. It may also be that the Exhibition is 
believed to be likely to bring them more business. At 
any rate, bank shares have been rising in the midst 
of a general stagnation of business and the admis- 
sion that banking is not a very profitable business 
; now. I may mention that several banks have for years 

ack adopted a policy of investing largely in real estate 
and building speculations. Some may point out that this 
constitutes a deviation from the principles of banking, but 
it is replied that the sums so invested are surplus funds 
which otherwise would lie idle. 

Coal shares declined during the week, probably owing 
to the rumour that the Rhenish-Westphalian coal 
: syndicate is about to dissolve, in which case we must 

repare for competitive underselling and sinking prices. 

The position of this syndicate is no doubt awkward, but the 

interest all parties have in avoiding reckless com- 

petition is so manifest, that I think the syndicate will 

not dissolve, or if it does, that some other arrangement 

will be made in its place. One must not forget that the 

i bear operators are at work, and that they often try to 
make an elephant out of a mouse. Iron shares were 
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better, and even obtained some advance, merely because 
it is said that attempts to reconstitute the International 
Railmakers’ Convention are on foot. It is even said 
that the autumn might bring an advance in iron 
shares, but time alone ean show what these speculations 
are worth. In any case, it would be a great mistake to 
think that we are in for a general improvement. 

The market for cash transactions was almost lifeless 
during the week. There was no business at all, except 
in some building and real estate concerns and in some 
‘railway stocks, particularly Italian. Foreign Funds were 

uiet, but in no unsatisfactory condition after all. 
erman Funds enjoyed a strong demand, and advanced. 
There was also a very good inquiry for Mexicans and 
Servians. It seems that a campaign in favour of Servian 
loans is being prepared, for the papers, daily and weekly, 





that, but anyhow the reports contain many iniacasting 
remarks on important questions of trade, commerce, aim 

finance. In regard to the United States, they point out 
that opinions about the effects of the McKinley Bill are 
not yet settled. Many argue the advisability of making 
in time commercial arrangements with Spain and the 
South American States in order to counteract the pro- 
ceedings of the United States, whose political and com- 
mercial ambitions are sometimes denounced in strong 
language. Some Chambers of Commerce also write as 
to the advantages to be derived from a treaty of com- 
merce with Russia; but they do it in a vague manner, 
and are probably aware of the chimerical character of 
this question. The provisional arrangement with Spain 
is approved of on the principle of half a loaf being 
better than no bread. It is most desirable for the 
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German export trade that an advantageous treaty with 
Spain should be obtained. Hamburg is particularly 
interested in this, owing to her spirit trade; but the 
paper and textile trades have also an obvious interest in 
the matter. Almost identical observations are made in 
regard to the provisional arrangements with Roumania 
as are made on the Spanish question, and it is hoped on 
all sides that satisfactory treaties with Spain and with 
Roumania will be obtained before 30th November. 








AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, July 19. 

By a simultaneous vote, the Austrian Reichsrath as 
well as the Hungarian Reichstag have concluded the 
general debate on the Currency Reform Bill, and entered 
upon the discussion of the single Bills. Already they 
have agreed to the first two Bills of the Governments as 
amended by the Commissions. Both Houses have 
agreed that the ruling silver standard shall be abolished, 


j, and the single gold standard immediately introduced. 





The future unit of the standard gold coins shall be the 
half of the actual florin (gulden) under the new 
name of ‘crown.’ There shall be coined 20 and 10 
crown pieces, and both Governments are accelerating the 
preparations for the beginning of coinage operations as 
s00n as the Bills have been read a third time in both Par- 
liaments, for which purpose the Hungarian Finance 
Minister has 45 million florins of gold ready, and the 
Austrian 30 millions. From one kilogramme of standard 
gold 147°6 pieces of 20 crowns, or 295-2 pieces of 10 
crowns shall be coined. Besides the gold coins, and in 
place of the actual silver currency and small silver and 
copper token money, a new system of token money is to 
be introduced. The unit is to be a silver coin of 
1 crown, and this is to be divided into 100 heller 
(farthings), of which 20-heller and 10-heller pieces are 
to be coined from nickel, and pieces of 1 and 2 heller 
from bronze. The introduction of the coins of the 
new system will be effected gradually in the course of 
several years, during which the coins of the old silver 
standard, as well as the State notes, will remain 
current until the last piece is exchanged. This transition 
will be rendered easy by the fact that all coins of the 
new system multiplied by two are of the same value as 
the pieces of the old currency; thus one old florin will 
be equal in value to two crowns, and one kreutzer to 
two heller. 

Whilst the two Parliaments are hurrying on their 
Bills, the Hungarian Finance Minister has been 
obliged to postpone the conversion of the 500 million 
Rentes, &c., which I mentioned in my last letter, until 
the month of September. According to information I 
have received from banking quarters, the real cause of 
this adjournment is that the conditions proposed by Herr 
von Wekerle are not tempting enough for the members of 
the Rothschild group to induce them to take all the risk of 
this great financial step, in a time when the Currency Bills 
are not yet sanctioned by all legislative bodies, and the 
season as well as the fear of approaching cholera are 
not favourable to such enormous financial operations. 
The leaders of the syndicate are of opinion that they can 
as well postpone their resolution to the month of Sep- 
tember. On the other hand, the Finance Minister seems 
inclined totry if akind of competitive group of minor banks 
could not be created. Bankers who take part in neither 
of these combinations are of opinion that a bargain with 
the Rothschild group, if even under harder con- 
ditions, would be of more value than one with minor 
banks, because the former give in all respects the safe 
gearantee of success for the actual and future financial 
©perations. 

On our Stock Exchange a revival has taken place in the 
prices of the greater number of stocks and shares, notwith- 
standing that the prospects of the new crop have become 
less satisfactory during the past week. On tke one hand, 
the work of reaping has been hindered in the northern 
parts of Austria by frequent and heavy rains, and in 


| Hungary, on the other hand, where the crop is, with 
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rare exceptions, already secured, the opposite kind of 
weather has created during the last few weeks rust and 
other mischief in wheat, so that the results of thrashing 
are below expectations. Whilst a month ago it was 
expected that there would be an average crop, the 
probability now is that it will be about 10 per cent. 
under the average; that is to say, that instead of 50 
million hectolitres of wheat only 45 millions are to 
be expected. In Roumania, on the other hand, the crop 
prospects for wheat and corn (maize) have much 
improved. 

In accordance with the practice followed for a number 
of years, the director of the Hungarian State Railways 
last week held a meeting of the chiefs of corn-exporting 
houses, in order to give them explanations concerning the 
augmentation of the means of transport. He stated, that 
instead of 34,697 railway cars, ek wn at the disposal 
of trade at December 31, 1891, there will be at the end 
of this year 38,240 cars, an augmentation of 3,543 cars. 
At the disposition of the corn trade alone in 1891 there 
were 33,403 cars, and this number will be increased by 
the end of the present year to 37,740. 

The Act concerning the new town railway of Vienna 
and the regulation of the Danube Canal and Wien river 
is now complete, since the town corporations have given 
their consent to the resolutions of the Reichsrath. The }j 
plans for the beginning of the works are to be imme- 
diately examined by a commission of official engineers. 

The Chamber of Commerce at Frankfort-on-Maine 
has declared its adhesion to the protest of the 
Berlin Committee against the alleged attempt of the 
directors of the Austrian State Railways Company 
to deduct a part of the income-tax from the coupons. 
In our leading paper, the Neue Freie Presse, a lawyer | 
has published his opinion on the subject, giving a hint 
that the company, by establishing agents in foreign places, 
especially at Berlin and Paris, where interest is paid, 
has by that act submitted to the law and rule of the 
foreign country, and can be called into the courts of these 
countries, the decisions of which can be enforced in 
Austria according to existing international conventions. 

On Saturday last there was another meeting of the 
Austrian, German, and Servian delegates who are 
negotiating a new treaty of commerce. They came to an 
agreement concerning the new tariff and a cattle con- 
vention. The conclusion of the new treaty is expected 
before the end of this month. 

Reports from travellers in Bulgaria give very gratifying 
accounts of the economic progress of that country. 


Correspondence. 


GROUND RENTS AND THE INCIDENCE OF 
LOCAL TAXATION. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—Referring to your article on this subject in last 
Saturday’s Economist, may I be permitted to point out 
that with regard to the payment of rates by a tenant the 
impression seems to be that the arrangement is a wicked 
and selfish one to enable the landlord to escape his proper 
share of the burdens of taxation, whereas in truth it 
means nothing more than that the landlord desires to 
havea certain fixed income, and that the tenant accepts 
the uncertainties incident to the payment of the rates 
and taxes. There is nothing wrong in this, and the 
tendency in the present day is to facilitate such arrange- 
ments, as witness the division of railway and other stocks 
into preferred and deferred, the one taking a fixed and 
certain dividend, and the other all the uncertainties of 
the position. Why should land and houses be the 
only properties in respect of which the parties interested 
cannot contract, the one for a certainty, and the other 
for an uncertainty ? If, however, a change is to be made, 
I for one protest against both landlord and tenant being 
forced into a position in which neither will know where 
he is. Better far to say that the occupying tenant shall 


in all cases be entitled to deduct all rates and taxes from 
his landlord ; in other words, that the occupying tenant 
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shall pay a fixed rent, and that his landlord shall pay all 
rates and taxes. This is a case now with “flats, 

and there can be no difficulty in applying it to houses. 
As toa direct taxation of ground rents, it is forgotten 
that there are ground rents and ground rents. That is 


to say, there are owners of ground rents created and held | 


by the original owners of the land, and there are owners 
of ground rents who have become so by purchase. What- 
ever may be said as to the fairness of a special tax on the 
first class, nothing would be more unjust and unfair than 
a special tax on the second class. They have paid the 
full value of all the unearned increment and improvement 
by local expenditure in the purchase money of their 
ground rents, and if any one is to be taxed specially in 
respect of these elements, it should be those who have 
sold, and not those who have bought ground rents. But, 


of course, this is impracticable, and for that reason special 


taxation of ground rents is impossible, because you 
cannot make fish of one set and flesh of another. 

So far as I can see, there is but one way out of the 
difficulty, and that is, to tax all property on its capital 
value instead of on its assumed annual value. 
is in practice not a fair test, as under it the most valuable 
properties pay less, and the least valuable properties pay 
more than their fair share of taxation. It would take up 
too much of your space to claborate this, but long con- 
sideration of the matter has convinced me that capital 
value is the only fair basis of .taxation, and that, if it 
were adopted, many, if not all the difficulties inherent in 
the present system would disappear.—I am your obedient 
servant, Joun R. ADAMS. 

66 Cannon street, July 20th, 1892. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—I shall be glad if you will insert the following 
comments on the article which appeared in the last 
number of your journal under the above title. 

1. If “all classes should contribute to the revenue 
according to their means,” ought not local rates to be 
levied on personal as well as on real property ? 

2. That owners of ground rents ought to contribute to 
the local funds because they ‘‘ benefit from the ordinary 
local expenditure’’ has surely been urged by the advo- 
cates of taxation of ground rents and values (whatever 
that expression may mean). The Committee on whose 
report you comment may have thought it advisable to 
notice the argument. 

I need hardly add that owners of ground rents pay 
income-tax in the same proportion as owners of grounded 
or other realised property.—I am, yours faithfully, 

Oxford, July 20th, 1892. W. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 








First 
Capital Payment Farther 
Applications, — a 
Amount previously subscribed ........ oo 62,578,681 ....4 ove ooveee 
es of the week— 
Bristol Hotel and Palmerston, 5% Debs. 100,000 ...... 10000 ...... 90,000 
Ebbw Vale Steel, 5 % Debs.................. 200,000 ...... <0 000 180,000 
Montreal Water, 5 *% Debs., at 92......... 110,400 ...... 12.000 ...... 400 
Macdonald, Sone, and Co., £1 +hares... 9,000 ...... B.250 nose 6,750 
Elmore's French, 2} Pref. shares ... ..... GLAD core DARED isceee 35,875 
New Zealand Loan and Mercantile, 4 
FEI, BIDE 5 ois dreesitns sesnciinsnnserensoviens ORD... crrer 27,50) 489,500 
Total for the week ..... ......0. 977,400 
Total subscribed to date in— “ Total eybecribed for sry year— 
SD siiecinsissipstpianieinubitnnta 63,556,081 | 1891........ panuberevcnegensemes 103.593,910 
1891 .... 62,498,706 ae Loneugnnsepeonnesanvecsecneies 142,565. 


We have received the following prospectuses :— 

Ebbw Vale Steel, Iron, and Coal Company (L.).—The 
directors invite applications for an issue of £200,000 
mortgage debentures (part of a proposed issue of £500,000) | Usder Naval De 


in bonds of £100 each, carrying interest at £5 per cent., 
repayable in fourteen or twenty-one years, from July 1, 
1892 (at the option of the lender), at par, or at the option 
of the company, by drawings after the expiration of seven 
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| years, at a premium of £5 per bond on giving six months’ 
notice. The issue is to recoup capital expended in sink- 
ing the pits at Graig Fawr and other outlays, while the 
remaining £300,000 is reserved for exchanging or paying 
off the existing debentures, and will not be issued for any 
other purpose. The debentures will be secured by a 
mortgage to trustees of the lands, minerals, works, 
houses, and fixed plant of the company, with full powers 
for the security of the debenture holders. 


Montreal Water and Power Company.—The company 
invite applications through the Municipal Trust Com- 
pany (Limited), of London, for an issue of £120,000 


(of a total authorised amount of £250,000) £5 per 
cent. first mortgage debenture bonds of £100 each at 
92, payable at par, on June 30, 1912, or earlier at the 
option of the company on six months’ notice at 105. 
The bonds are to be secured by first mortgage ‘(subject 
as mentioned in the prospectus) to The Law Guarantee 
and Trust Society (Limited), as trustees for the bond- 
holders of the property of the:company, consisting of 
pumping station, pipe systems now in operation, as 
well as those to be constructed. The net proceeds of 
the bonds are to be used in and for the completion 
and extension of the company’s works. 


New Zealand Loan and Mercantile Agency Company (L.). 
—Messrs J. Henry Schréder ar.d Co. offer for subscription 
£550,000 4 per cent. debenture stock at £94 per £100, 


to be redeemed at par on January Ist, 1953. The 
security for the debenture stock will be—1l, a mortgage 
on the uncalled capital, amounting to £3,137,357 ; and, 
2, a floating charge on the undertaking of the company. 
The object of the issue is to replace money used in paying 
off terminable debentures bearing a higher rate of interest. 
The residue of the debenture stock is intended to be 
applied in the conversion of all outstanding debentures 
and debenture stock into one uniform debenture stock, 
which will be specially secured by a mortgage to the 
above-named trustees for the debenture stock holders of }; 
the whole of the uncalled capital of the company, 
amounting, as above stated, to £3,137,357, and by a 
floating charge in their favour upon the undertaking of 


the company. The list opens on Tuesday, and closes at 
or before 4 o’clock on that day. 























PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


: \——— Recripts —— ——KKCKIPTs. —~ 
| Estimate | April 1, | April, Week , Week 

| forthe | 1892, to | 1891, to| Ended | Ended 
| Year | July 16, | July 18, | July 16, | July 3, 











| 1802-3. | 1802, | 1801. | 1802. | 1891. 
pe i BS | 2 
CuUstOMs aecrcccercorooesescereovere | 19,900,900, 5,604,000 5,697,000 310,900! 328,000 
TERRBED _ soncisensencesereocubsbetboul: | 25,462,000! 7,020,000; 7,336,000! 527,000! 740,000 
DOSEN . cxcencqeessceCeneneninen _ 13,560,000 4,399,000, 4,403,000) 


420,000! 























000! e 5,00 
Property and Income Tax .. | 13,400,000} 2,361,000, 2715,00)| 68,000, 82,000 
POSE OMCE  ....seeeeeeereserseees 10,400,C00| 3,010,000; 2.900,0C, 
Telegraph Service .......s.00000: 2,560,000; 690,0.0' 675,000! 0,000 
Crown BD secccccceceseosesceee | 435,000,  100,00¢ 100,000 
Interest on Purchase Money) 
cf Suez Canal Shares,’ 
Sardinian Loan, &€. ......... 220,000; 110416, 111,267 _ 
Miscellameous ..... ......sseeeees | 2,076,0v0 923 96. 733,829 | 104,385 
Total Receipts........... | 90,455,000 2858 ISL Spor Tara 
EXPENDITURE .......s0e.--.., 90,109,000) 80,012 353 23.950 Gai 1,182,837 970,000 
(4 ak. 4) ain’ 
Balancce—Bank of England .............00-0 cosscseee sscvsceecceceesesses $ 
1 O_—_— Bank Of Bretand..,.........00-scsscssersersessesensseessceeees one | 3002) 256,964 







-  QTHER RECEIPTS. = {| OfHEK PAYMENTS. 
a ee SS SD 


April 1 toApril 1 to 








April 1 to|April ! to 
July 16,92 Juy 18,91. 
















a July 16, '92\ July 18, 91 
Advances repaid : £ £ Advances: “£ & 
i fee ie a 98,990! = 148,1fs nomen. en 10,000; 150,000 
nder the on u) rpose: 
Debt Kedempt.on as emnien 


(net amount)...... 2,028,500] 1,349,290 


Act (net amount). 
I fence Act ......... ove 5,563 


t 
Redemption Act. 252,583] 1,828,455 








tch Loan A ° | nmeete Defence 
: ct (net amount, 
fence Act ......... 4,088) seestan Denes — ad 
Under Barracks Ac 150,L0y ov Loan Acts ......... ine 519,939 
Deficiency Ad- Under BarracksAct} 150,000 ae 
vances(unrepaid)) 2,500,000! 1,900,000/Surpius Income ot 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 








The Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, July 20, 1892. 


ISSUE DEPARTMENT. 
£ | £ 


Notesissued ...... 42,019,285) Government debt .. 11,015,100 
| Other securities .... 5,434,900 
| Gold coin & bullion 25,569,235 
isin s <<ijeeniiiananaibaal 
42,019,285 | 42,019,285 
BANKING DEPARTMENT. 
£ | £ 

Proprietors’ capital.. 14,553,000 Government _ securi- 

TROGG 6ic cach w'ocinwbc:” MOR! RIOR cols eos vee acede. AO 408022 


Public deposits* .... 4,788,704 | Other securities .... 25,053,271 
Other deposits ...... 32,425,460 | Notes .......e+ee0e4 15,523,395 
Seven-day and other | Gold and silver coin 1,195,566 


Sia cethes ieens 170,548 | 
55,266,254 | 55,266,254 
Including Exchequer Savings’ Banks, Commissioners of National Dcbt, and 
dividend accounts. 
Dated July 21, 1892. F, MAY, Chief Cashier. 


FRIDAY NIGHT. 
Tle preceding accounts compared with those of the previous 








week exhibit :— Increase. Decrease. 
& 

Circulation (excluding Bank post bills)....... eoresccese . oe secsesns eee 71,545 

PUI UOINONIIN 5 3. sans acossecennekessconcscnudeasaenepsenmenss AS. See ai 

Other deposits ......... dovectsstes 83,957 


Government securities 203 551 


Other securities 159,089 





co ees 45,463 : 
Rest ... 17,182 .. a 
Reserve ........ 117,008 i - 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve. 
and Rate of Discount, for three months ending July 20, 1892 :— 




















@ 
} 1 { | 
| | Gola | | | Securities! Ef 
‘Col a in from Circulation! in | $35 a 
Date. pant’ Abroad, or | (excluding ‘Deposits | Banking | (0s eg 
| Bullion. | out for | Bank Post ‘| Depart- Reserve. ..;5) 5 
Export. Bills). | ment. | ons 
Ine | 
soul dea kenaaiaheihanaaoe | | 1 
ao? ae ee ae | rely 
Apl. 27 94,279,452 61,000 in 25,724,405 35,523,627 38,055,293 15,273,409 41} 24 
May 4 24,479,772, 106,000 in) 25,906,715 35,860,243 38,701,484 15,023,057 41¢ — 


11 24,657,871, 445,000 in 25,691,810 35,729,800 88,156,413 15,416 561° 41 2 
18 25,190,244 91,006 in 25,592,000 36,673,655, 38,483,641 16,048,244 422, — 
25 25,687,69%, 247,000 in 25,530170 36,914.554 38,167,602 16,598,524; 443 — 
June 1 25,910,766 275,006 iu 26,235,155 (36,070,122 37,779,227 16,125,611, 44g'— 
8 26,091,327) 612,000 in 26,073,895 |85,986,927 37 550,407 16,461,442) 454/~— 
15 26,878,936, 195,000 in 25,887,110 [36,465,210 37,302,706 17,441,820) 47 |— 
22 27,667,939 $39,000 in) 25,839,515 (33,131,518 37.665,741.18,2738.124) 473 — 
29 27,818.647) 105,000 out 26,696,640 39,366,814 39,591,710 17,572,097) 44 
July 6 (27,153,047) 315,000 in 27,219,475 40,306,053, 41,984,445 16,353,572) 40 
13 26,;19.388' 103,000 eut 26,567,135 36,710,595, $8,184,663 16,601,953 45 
20 26,764,851 45,00 in 26,469,89C '37,214,164 34,647,203 16,718,051! 443 — 








Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 

ray corresponding with the present date, as well as ten years 
ack, viz. : : 


At corresponding dates July 19, | July 24, | July 23, ; July 22, | 
with the present week. | 1852. Ls39. 1899, | 18y1. 
Circulation (eretatiog: & z | go 
Bank post b ised +e, 26,643,245 | 25,695,935, 25,014,615 26,190,770 | 26,495,890 
P ablic deposits ............, 


~ duy 20, 
lsy2. 


ee ee 

















3,456,681 | 6,423,412) 4,739,508) 4,123,248 | 3,328,543 


Other deposits secesssesses, 29,085,738 | 80,720,490; 27,584,513, 36,789,419 | 32,425,460 
Government securities...) 14.349,471 | 20,214,922) 14,503,257' 12,124,006 | 13,404 022 
Other securities........... . 22,570,394 , 20,313,914) 22,712,013) 29,695,648 | 25,053,271 
Reserve of notesandcoin 12.77!,863 | 14,731,010) 12,272 095 17,263,283 16,718,961 
Coin and bullion .......... 23,665,1u8 | 22,626,045) 20,836,110, 27,00%,058 | 26,764,861 


to: 
liabilities ..........00000 404% 873% 39 % ° $ 4436 


Bank rate of discount .. 3% 244% 4 2. 
Price of Console........-| 100 ant | ook | ottd 4 
Price of silver per o ... ‘ dlgd ered 50d 46}4 

3 


Average price of wheat...) 483 5d | 29 32s 10d | 3s8 31 206 Id 

Exchangeon Parie(short) %).124-174 25 182-184) 25.20j-3'4 25.403-4-2 | 26.1525 20 
— Ameterdam (short) 22.1j-23 | 121-2 | 22-14-23 | 12.0g-14 [1214-1224 
— Hamburg (3 mths) 20.64-68 20.56 - 60 | 2U.63-67 | 20.56-6U |20,5U—20.64 

Clearing-house return ..,. 135,427,100 114,099,00, | 142,882,000’ 213,504,006) 131,752,000 


| * New 2} per cents.—Goscheas. 
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The amount of the ‘other deposits,” compared with the “ other 
securities,” showed in 1882 an excess of £4,826,585; in 1889, an 
excess of £10,406,581; in 1890, an excess of £4,872,800, and in 1891 
an excess of £7,093,771. In 1892 there is an excess of £7,372,189. 

In 1889, at this time, the money market was extremely easy, and 
there was a sharp advance in quotations on the.Stock Exchange, 
The Home railway department was especially strong in connection 
with the dividend declarations. 

In 1890, the Bank of England was taking action to keep money off 
the market, in order that rates might be maintained, and gold 
attracted from abroad to build up the reserve, which was low. In 
this action the Bank was fairly successful. On the Stock Exchange 
the general tendency of prices was upwards, although the Foreign 
market was depressed by the South American difficulties. The Home 
railway dividend declarations had very little apparent effect upon 
prices. 

In 1891, at this time, a hardening of rates was accentuated for a 
time by the failure of the English Bank of the River Plate; but the 
movement soon gave place to ease, owing to the shipment of three- 
quarters of a million of gold, withdrawn from the Bank for Russia, 
being countermanded. The failure had an unfavourable effect upon 
the stock markets, throwing them into a state of inanition. 

The following figures from the official returns show the amount 
cf bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 























(000’s omitted.) 
Weeks Stock Exchange | ,_ '“Fourths” of the 
Ending. Total. Pay Days. ol | Console Pay ae Month. 
Date. | & | Date. | & | Date. | & | Date.| @ 
1892 | | 992° July 2) 28,953, July 4 22,401, 
Jan6toApl.27 2.195.596, Jan. 14 48,400, Aug. 4° 25,565, Aug. 4) 25,665, 
SF vessca 137,337, 29 45,100, Sept. 1, 20,025, Sept. 4) 17,191, 
eal ) 110,959, Feb, 12 45,720, Oct. 1) 30,649, Oct. 5°, 20,117, 
ae ; 137,143, 25 $3,153, Nov. 8) 23,043, Nov. 4) 20,484, 
25 ws) 99,816, Mar. 1, 40,803, Dec. 1) 28,768, 4; 19,301, 
June 1... 151,205, 2) 47,913, | 1892. | | 1502, 
8 ....., 95,676, Apl 13 42,159, Jan, 6) 22611, Jan. 4) 26,776, 
15 vee0e| 132,636, ¥8 85,272, Feb. 2 22,805, Feb. 4| 19,963, 
22 ......| 114,282, May 12 42863, (Mar, 1 24,440, Mar. 4° 19,607, 
29 ......| 109,503, 27 46,785, April 4) 22,006, |April 4) 22,9'6, 
July 6 ......] 174,644, June 15 46149, May 5) 21.015, May 4) = 19,826, 
pee 177,583, 30 43,203, June 1) 28,163, June 4) 19,037, 
20 cccocel 131,573, July 14 36,635, ‘July 4) 23,651, July 4 20,123, 

















Total, 1892...| 3,706,353, «.. 568,669, | 


| 668, } a7aAiR, | we =|, 196.648, 
emt ee | } 3977879 ame | BBB,218, | 
} \ 


191,752, | see 162,907, 




















total, 1891 | | 7 
Inc.orDec. | — 271,517, ox - 19553, ee =i 21.211, beh? 16 359, 
in 1802, fim O87) .. (we S¥X! wp [me 1B5Z | we mw 104Y 
Gross total —— ee —_ Ce ee 
in 1891 .. | 6,547,508, 4. ~—-|:1,067,403, ve | 814,807, | ave |, 264,501 
Do 90 .| 7,801,048, / .. | 1,416,543, a 353,598, woe =|, 289107 
Decrease) | 953,542,, .. | 840,140, ow | 6hieu we «=| = «21,606 
intgoi...f! ©1224! ., a22t67% | =12°3 % “ 32% 


* The ‘‘ Fourth ” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


poo Vee rg, ee es, 
1891, 1899, 


£ £ 
TOA) ......r0s00ssescersescesee-sosrenecsserseesessecceree+100,414,629 seveereoe 162,019,632 


Se ee 


Decrease in 1891 ..... ..... £1,603,003 = 0°9 per cent 


“— 1891, 

& 
Twenty-eight weeks ended July 11....... cecee 85,183,807  soorerse 87,600,402 
Week Ended July 16.........ceccccovessccsecersesees — opVTZ,BSS coveerene 8 124, HBT 





Total, 29 Weeks ........ccccsersescessescescesces 88,161,285 ove. cscee 9,504,039 
Decrease 10 L3¥2..... .00.00-00-0s0002,613,640=2 9 per cent. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 


BANE OF FRANCE. 








| Comparative Increase 
July 11, ; July 15, | July 23, or Decrease. 
lov2. 1 


| 
oe . ane 


Last Week. Last Year 








mm ee 








ED © CY 


Assers. £ £ £ £ £ 
Coin and bullion Gold ...| 64,725,000! 64,335,000! 54,66 000} + — 340,000! + 10,020,006 

od Silver... 61,699,000 61.644,000 50,5 00 +  15040)+ 1,130,000 
Government securities ...; 14,099,000) 14,00y, 199,000 as ie 
Discount and Advances...| 33,592,000 34,432,0uu| 36,418,00C/~ —840,000'— 9,226,000 











LIABILITIES, 
eabiad no naes eta sna 1258 127;149,000| 121,806,006] - 1,633,0'|+ 3,810,000 
Government deposits on 15 282, 18 $28,000] + £,084,00\+ 1,454,000 
Private depusite ..........--| 15,888,000} _ 16,068,000! 14,950,000} ~ _—2:0,000) & — Ki8s OF 
IMPERIAL BANK OF GERMANY. 
uly 15 ly 7, ) duty 1d Cane 5 
( “asbe. ” 1002." | 1801." (Last Week.|Last Year. 
Asserts. j £ &£ 2 z 


2 
Coin and bullion .........., 49,40%,000| 43,947,00"/ 45,223,000] + 462.000) + 4,136,000 





Discounts and =| 31,724,000) 33,568,000) 33,700,.00|—- 1,810,000,-- 1,976,000 
Current accounts ............! 27,607,000! 28,336,000! 25,960,00C) + 1 271,00! + 3,938 4 25,969,000) + 1 271,00) + 3,038 .ag0 
AUSTRO-HUNGARIAN BANK. ‘ 
July 16,; July7, , Jalyi4,; | - 
(“reve | “1962, { “S901. |Last Week. {Last Yeas. 
Assers. ee é £ a | ‘ 
Coin and buliion—Gold ...| 5 988,000) 6,008,000) 5,475,009;- 20,0004 61¢,o0 


— Silver... 16,669,000) 16,646,000) 16,555,100\+ 23,000 81,000" 
Discount and advances ...) 17,679,000) 17 19,015,000! - 928,000|— 1)4a8,000 
LiABiLiTins. | ; 

Circubation ..... crecce eoevee! 40,613, 40,977, 39,385 on + 1,298,009. 

































“" : . - : = : : 
” i a ee ee 
Deal ale om i lt «ssa cst sasastiomtecananeatiasisti sia sitesi Mbt ate 


sailhctin e2i ctias a 


i, pean tt agin int ian it tala tea Lhe A RT AE ai 
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The following is a comparison with previous weeks :— 






































July *) duly 9, | vay 18, eee Tene 
1392. 1892. Last ee Last . 
Assers. | en ee yal £ of si : Bank Bills. Trade Bills. * 
Coin and bullion—Gold .., } 8,218.00; 3,216,000 4,302, + 2,000; - 1, LS 
_- Silver.. | 7,122,000! 7,091,00u|; 5,758,900\+  31,000,+ 1,364,00  \3 Months.|4 Months.(6 Months.|3 Months.'4 Months.)6 Months 
Discount and advances ... | 8,058,000} 8,124,000) 8,521,000 —  €6,000,— 463,000 | cnaend eemereeeness| cece | encase |S 
LiABILITIRG, % x x % - t+ & a 
Notesin circulation......... | 16,303,000) 16,206,090) 17,074,000 + 97,000'— 771,000} 1892. 
PD orcccs atramermnnrgraes ' €98,000' 829,000 505,000'—  131,000' + 193,000 | April 22...) 3 i 1 § : | 2 : : 2 
NATIONAL BANK OF BELGIOM. = Sli LP wie if if 2 i 3° | 12 5 
July 16,; July9, , July 18, ; | May 13..| }$ 1 lg 1 1 2 | 1 2 1z 2 
1892. 1892. 1891. ‘Last Week Last Year. 2) 1 1 1 1 4 | ih 1 1k 2 
Assrrs. £ £ ld AS £ 27. 1 1} 1 Se aie e 
Coin and bullion .. ......... 4,371,000' 4,446,000) 4.462,000 - 75,300 — 91,000 | June 3... 1 / 1 u 6064] 1, 2 
Discounts, &. ........-s0000: 19,166,000} 10,107,000. 13,328,000 + 59,000 - 3,162,000 10... 1 1 144 2 | 1k 2} 1 2 
LIA BILITIEs. 17... 1 1 4 2 | 4 2 | 12 2 
Circulation ..............++++ | 16,290,009) 16,240,000 13,846,900 + 50,300 + 2,444.000 24... 1 1 sie 2) eS 
Deposits ..... ...cc.ccceeeereee) 2,423,000 2,444,000 1,796.000 - 21.000 + 627,000 | July 1...) 4 3 1 1 am Siu 2 i x 
open eee a ee Ric 1 1 ein eis 
ov Grars. 15... ; 1 1 1h 2 le 2/1 
j July 16, | July 9, 7 July 2, ) June 26, | 22. | 4 i 1 1§ 1h 2 | 1h 2 | 18 % 
1892. 1892 1802. 1892. |Last Week. ; 
Assers. 2 2 £ o | & * These rates range from those current on the very best paper to those paid on 
DOOD cists sebiiininseis seneisinne 7,596,000} 7,596,000) 7,536,000) 7,596,000) ae bills for which Bank rate is usually required. 
ge caliaiadlaa 5,148,000} 5,136,000 5,235,1h0 0525/00) + 12,900 
e oreign co . ° ° 
ie | tenes sane 1,345,009! 1,928,000|+ 15,000] _, The silver quotation opened on Monday at 39}d per oz. in 
Loans and discounts ...... | 13,722,000] 137828000, 14,019,000, 14,124,000 — 106,000] the case of bars, and 39d per oz. in the case of Mexican 
Spanish 4 % stock............ 17,573,000] 17,573,000) 17,573,000; 17,637,000 


| dollars : but in response to lower prices cabled from America 


Treasury bills, obligations, | 
& oe 10,264,000} 16,671,000) 16,032,000 9,586,000) — 6,407,000 





loainaniithineias there was a decline on Tuesday to 394d for bars and to 383d 
ia seta ‘ ae for dollars. The fall continued on Wednesday, when the 
one gyre geen | (332,000) $4,213,000, $3,426,000) 33,253,000 + 119,000] price pave way id, but on Thursday there was no change, 
ACCOUMEB ......esseeeses soeee | 17,600,001 17,500,000) 14.942.000, 16.48.0004 100,000 | and to-day (Friday) the fall of 4d was recovered. 
NEW YORE ASSOCIATED BANKS. Messrs Pixley and Abell, writing on Thursday, supply the 
en a following quotations for bullion :— 

Assets = | = = |Uass eet. nase eee. Gold—Bar gold, fine, 77s 9d per oz standard; bar gold, contain- 
it cattandaesichiin tet 18,020,000, 18,140,900 13,520,000 120,000 + 4,500,000 | ing 20 dwts silver, 77s 94d per oz standard ; United States gold coin, 
aoe tenders..........00.0-00: 12,214,000, 11,516,J00) 10,620,000 + — 693,000) + 1,594,000 | 76s 44d per oz; German gold coin, 76s 44d per oz. 

” a sveees| 96,488,000 98,433,000; 78,500,000 — 1,950,000 +17,988,000 | Silver—Bar silver, fine, 393d per oz standard, nominal ; bar silver, 
Circulation ...........+secs0eee: 1,120,000! 1,120,900, 740,901 ~—..~—Ss | 880,000 | Containing 5 grs gold, 39zd per oz standard ; cake silver, 42}d per 


oz; Mexican dollars, 388d per oz. Quicksilver, £7 2s 6d, 3 per 
cent. discount. 


The India Council have sold the following drafts since 
last Friday : 


Net deposits .......c-seereecee|104,772,000 208,146,000) 80,760,nX0 — 1,374,200 +23,012,000 


Reserve (Specie & Notes 30,234,000 29,656,000) 24,140,000 + 578,600 + 6,094,000 
Legal reserve..... .. ......... 26,193,006; 26,536,000! 20,440,000 — 343,000 + 5,753,000 
Excess of actual reserve... 4,041,000) 3,120,000! 3,700,000'4+ 921,090 + 341,000 





In the above tables the reiche mark is converted at 18; the Austrian florin at 
26; the Dutch florin at ts 8d; and the franc, lire, and peseta at 25 per £10 
American currency is reduced into English money at 4s per doliar. 


BANK OF RUSSIA, 


Rs. 
Wednesday ...2,771,000 in bills on Calcutta, at ............ 
> «+.1,696,000 in bills on Bombay, at......... ..... 718 3ygd per rupee. 







; w» $9,000 in bills on Madras, at............... 
ae Siesing is the return dated July 6, these figures excluding the accounts = -- 413,000 in bills on Calcutta, at ssssssnneeee | 
¢ branches :— ve ... 12,000 in bills on Madras, at ............ 1s 3 3-32d per rupee. 

Gold“ +. .. 75,000 in bills on Bombay, at ............ J 
Seana panmnamenagrrereseesensoreespeinp * .» | 62,000 in bills on Calcutta, at f............ 1s 34d per rupee. 
Notes See Thursday ... 300,009 in bills on Calcutta at ............ 1s 34d per rupee. 
oa on a The Bank of England is authorised to receive applications 
Discounts and advances ........css0--sseee-oroecvsossereceercee, 8,765,000 for 2? per cent. Exchequer bonds to the amount of £1,000,000. 
Securities.........cecsssesnees jrrresacnnaeneeenansenenne 23,192, The bonds will be issued for one, two, or three years, at the 
ER 108,851,000 option of the persons applying, and will be dated August 1, 
SIND cctecisthbacrisatomisapennauinnsviamenapeenints 4,218,000 1892, or the first day of any subsequent month in which the 
SUNINND: <Sncoxavessaishsecdincelestescigeseupueaseierocsussocareencabuaie 16,6%5,000 


application is received. The price of the bonds will be 
£100 5s per cent., plus accrued interest from the date of the 
bonds to the day on which they are paid for. 


The Council of the Bankers’ Institute are engaged in 
taking a census of the stock of silver coin held by the banks 
throughout the kingdom, and have asked them to return, 
on forms which have been sent out for the purpose, the 
— of such coin held at the close of business on Wednes- 

ay last. 


The discount quotations current in the chief continental 
cities are as follows :— 


* Converted at 7 roubles per £ ; other totals at 10 roubles r£. 


Discount and Loan Market.—The situation in the dis- 
count and loan market is much the same as last Friday, and, 
moreo ver, has remained the same throughout the week. Day 
after day has passed without change, except a little harder 
tenden cy here or a little easier tendency there, which in 
times of ordinary activity would not be noticed. Although 
Treasury Bills for three-quarters of a million matured on 
Tuesday, double that amount had to be paid for, but this had 

no appreciable effect upon the market, nor had the some- 














what heavy calls upon the Canadian, Manchester Corporation, Rate. Market. | ate Maret. 
and other stocksmade in the middle of the week. The| paris $4May19 199)" | Vienna na 13 192]°3 
changes shown in the week’s Bank return are only very | Berlin wees 8Jan, 8, '92] 14 |Genoa ‘oases Sept. 2, ’91] 3 
slight, offering a marked contrast to those shown last week. | Hamburg ...... 3Jan. 8, °92] 1% | St. Petersburg 54 Dec., ’89] 4 
The public deposits have been augmented by a little over oan ae May 2 23] if ooo ss ee Ten 15, O1)68 


half-a-million in connection with the Treasury Bill 
transactions, to which allusion has just been made 
and the other deposits have been reduced by £84,000. The 
only difference in the reserve is an increase of £117,000, 
and as nearly £72,000 has been returned from internal 
circulation in notes, and about £45,000 from abroad in gold, 
the amount of the internal circulation of coin appears to 
have remained practically stationary. 


Brussels ...... 24 May ’92] 1g | Copenhagen... 4 Jan. 28, 92] 34 
At other centres the latest recorded quotations are :— 

% Discounts. Overdraft 

New York (call money)1} to 2 Bombay, Bnk min. 3 24 


Ditto (endorsed bills) ..3¢ to 4} | Melbourne ...... 8 8to9 
Calcutta, Bank min. ..3 Sydney & Adelaide 8 8to9 


LONDON COURSE OF EXCHANGE. 





Price Negotiated 2n Change. 

















July 19. | July 21. 
Cheques { 25 15 oa | Bi 25 
8 months | 25 31} 25 364 || 25 31 oat 
At sight | 12 13 12 2 H 12 i 12 2 
$months| 12 3} 12 33 {| 12 34 12 











5 co te red gS ONIN te ER a 
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spa eee 








July 23, 1892.] 
FOREIGN RATES OF EXCHANGE ON LONDON. 






























Latest; Rates of . Latest} Rates of 

Dates. Exchange. bmn, Dates.{Exchange.| Usence. 
OS ccummrne \Jly.22} 25°16 |Cheques||Buenos Ayres|Jne.18 47g . |00dyset 

w|— 21 12°09 Short. | DoPm. onGid' Jly. 21 t24 ove 
BOTTIR .cocccccoees — 21) 20°40} . Montevideo.../Jne.23} (50°88 dys 
I: esonsesseave — 21) 20°45 | 8moe. ||Melbourne (|Jly.20 P 60 dye at 

Hamburg ...... — 15) 20°343 oi Sydney...... - 2 ia = 
Frankfort .....\— 22) 20°40 | Short. |/Adelaide...\'- 20/J ® ie 
Vienna ......... 22} 119-70 » _ ||Calcutte ...... |- 22) 1/3¢y ) telegrph 
St. Petersburg) — — 21) 101°30 | 8 mos, || Bombay ....., - 22) 1/33 transf’r 
New York...... 21; 48°73 [60dys ei} Hong Kong.../- 22) 2/10} |4m sgt 
Madrid ........ — 2) 2932 | sight ‘Shanghal.... eke — 2) 3/i % 
Constantin’ple "lS 9) 108°25 | 3mos. || Yokohama . 8 2/10 ” 
Rio Janeiro .../Jue. 30. 105 /90dysst 








The following are the standards for gold points of the 
principal gold exchanges :— 
Marke. German. 


Francs. French. 
20. eS ee per mille for us. 


25. ‘af. Pp. mille for us. 
25. 20. 
26.124—4 p. ‘mille agnst us | 20.33—5 p. ‘mille agnst uf. 


Dollars. Americas. 
4.89 —E& per mille for us. 


4.867—Far. 
4.827~—8p. mille agnet us 





The latest exchanges are :— 
French “ cheque ” exchange 25f 16c,* or 2g per mille agst. us. 
German short exchange.... 20m 404pf, or 1¥ per mille agst. us. 


New York ) 


‘Cable transfers”... $4.85}, or 3z per mille for us. ° 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


The approach of the vacation season is already making 
itself felt on the Stock Exchange, and even apart from this 
cause, business continues to be extremely dull, although 
some little revival of activity was apparent to-day. The home 
railway dividend declarations have naturally attracted much 
attention, but there is little feature in other departments. 
In the Foreign market, Spanish affairs have given rise to 
uneasiness, but on the whole the market has been mor® 
cheerful. The American department has varied in its moods, 
Features amongst other descriptions, have been the advances 
in Mexican Rails and in De Beers shares. 

Home and Colonial Government Securities.— The Funds 
have been featureless, and whilst Consols for the account 
show no change on the week, there is a small advance in 
Consols for money. Other Home Government securities 
have been stagnant, and Indian descriptions are likewise 
dull, Rupee Paper declining with a falling silver market. 
A contrast to this state of affairs has been presented, how- 
ever, in the Colonial market, where the securities have 
generally been firm, and are well supported by investment 
purchasing. 


—— 


ro 


a CLG PRICES Ses $ 
Last | jas is 
Friday | Sat. | Mon. | Tues.| Wed. /Thurs. To-day) & 
Cons. 23 %.until 1903, | 


then 24 %,red. 1923 96 7 963 7 962 7 /96 7 |96: 7 (96 7 963 ica Ts 
Doacct. Aug. aa 7 (962 7 96% 7 962 7 96% 7 (96 7 9% 7 | pene 











23 %, red. 1905... +984 94.985 95.98) 94: 9} 98} 94/98 9} bi Pin 

24 %, red. 1905.........196 64 96 95} 64195} 6}.96 36 

Rasa “Bil re Stic.|1023 34/1023 3} 1025 rd )1023 3} 103 * 4|103 4 4102 ; + } 
c "thes une ..|par 5/p par 5/p. (per 5 ‘Pipar 5/p par 5/pipar 5/ppar 5/p...  ... 

Bank Stock ............ $35 38° 535 38 885 Bo 835 38° 936 $6 (336 88 436 ESL 





India Shy red, 1931, 167 4107 3 107 te? $UC7 407 5107 be a. 
Do 3% red., 1948...197 397 497 4/974 ork 297 3974 3+ 
Do Rupee Entaced ¢7} 63 674 8 674 § (064 74,664 741664 74062 74) - 
Dol I. 3/62 862 Bi- 5 

4 opt L10f11s Moy, - 3 


Met: Cone. 4111 fit aia 


British Railways.—There has been nothing besides the 
declaration of the dividends to attract attention in the Home 
railway department during the week, and these, although 
generally about equal to market anticipations, have not Leen 
of a cheering nature. The Metropolitan District announce- 
ment was favourably received, but the South-Western 
was a little disappointing, many expecting a rather higher 
rate than last year instead of the same. It will beseen that 
the new City and South London electric line distributes 
4 per cent. One unsatisfactory feature was the issue of the 
Great Eastern report, which showed that the falling off in 
profits was due toa heavy increase in working expenses, 
especially under the heading of wages. This made the market 
nervous as to the other heavy lines, and produced flatness. 
The traffic receipts published earlier in the week, too, were 
discouraging and the miserable weather depressing. It is 
noticeable, speaking of traffic returns, that of the two Scotch 
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lines, the Caledonian and the North British, the former regis- | 


tered an increase in its last return of £4,302, whilst in the 


latter the increase was only £781. 


Subjoined are the latest closing prices of the more impor- 
tant issues at compared with last.week’s prices, | The making +f 
up prices at the last settlement are also given for reference 








| purposes :— “ 
cna. 
los oes. up ] 
Week To-day. or Fall. Prices, , 
|| Caledonian .. decsalihdiicnneiacndethel ae be “119 a oe 1103: 
Great Eastern .......... indieteenepenbi send S44 ae, ~ + «. 89 
Great Northern Def, .....sesesscccssoseseee 695005 .. 58h 9h... — 2 we Gl 
4] Chg Wemtiee. .1..0<<soscchucoqpenseraposedpeoes ae wo» 164 “= vo I 
Hull and Barnsley ....................,.. o S686 w — oo 
Laneashire and Yorkshire eeeteee eee oes 109 10 o€ 47S ote 
London, Brighten, &. “A”... , on SE Tn « 167 
London, Chathain, and Dover... bh: Bice UF & ee oe 17, 
Ditto Arbitration’ Preference.,,. se 70 ehecee 106 7 -, 106} 7 oor ee eee tee 107 
London and North-Western.........0.00 « oe 4 174} o © © aw hte 
London and South-Western .,.......s<.00« GB FO" 2c. - 367-9 reor te 1. ee ABS 
Manchester, Sheftield and Linoolal re mt Oe ag igh ee ee aa 
eedereerereoeeee 44 eee 834 4 —_ ? ° 34 
Metropolitan Consolidated.....scssesce 894 90 wo, 804 2 — + F we 90 
Metropolitan District ....,........ deatipooshd 2. 30 4 - £ w 30 
Midla: nd. Pee bereenen aasnersaeabseacesreece eeescbes bs bh, ry 1544 ahs ; vee 156 ’ 
North British Ordinary ~ iy a met" od On 
Do 3 % Preferred .. 708 bes ry 4 oo 71 > 
North-Eastern —Consols...........c... cc coe 1698 Bie =, oe TEM 
North Staffordehire........., seeeeecare eseeee 127 9 oe 127 9 - - mee eee 127% , 
South-Eastern * A".,....cccsssssevenese sovoe T1G 2h vee 728 BS ae HG ow 76h 


RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts on the principal railways of the United 
Kingdom for the week ending July 17 ure subjoined, together 
with the inerease or decrease in receipts and the mileage in opera- 
tion as compared. with the corresponding week in 1891. fre 
Seotch railways are given separately, since their ageregate recei 
are calculated from the 1st February instead of from Ist Ju ,. 
as in the case of the English and Irish railways. 

The decrease of £27,314 for the week on the English and Irish 
lines is equal to 2:1 per cent., the mileage being 14,001 as com- 
pared with 13,958} in the corresponding week of last year, while the 
increase of £7,706 on the Sere omy is equal to 4:2 per cent., on 
a mileage of 2 2664, against 2,229. 

The aggregate totals show on the English and Irish lines a de- 
crease of £57,740, equal to 1-6 per cent., yand on the Scotch lines an 


increase of £110,759, equal to 31 per cent., as compared with the 


corresponding period of 1391. 


Half- Year's Aggre- 


























1,562 180; 
1,876) 180 ) 1,887 
21 880 


Week’s Receipts.| gate Receipts. Miles Open. 
Increase feud Increase 
Total, or otal. or 
Decr’se. Decrease. 1802, | 1891, 
Eneouisy Lines. &£ £ | £ £ 
Great Eastern ,,.....s.0ccccs 84,733/— 2,858; 252,808, — 724) 1,148 1,228) 
Great Northern....... sss $4,459/— 2,708) 248,348 — 7,427] 904 | 990 
Great Western .......cc:cc0s00. 177,260/— 3,500, 529,440 9,900) 2,481 | 2,481 
Lancashire and Yorkshire...} 91,124,— 3,752) 177,526,— 7,456) 627 | 526 
London and Brighton......... b8.927|+ 1,218) 168.056+ B14; 4705, 47 


London, Chatham, & Dover 32,578) + 146; 
London and North-Western; 230,428/— 2,447) $55,203 — 
London and South-Western 50 





























Manchester, Sheff, & Lincln| 48,051\+ 714! 142,673'+ 878 313 | $08 
Metropolitan ..........csssssses 14,411)+ 87} 36.100 — 113) 854 
Metropolitan District......... 064\+ ~ 103; 240678 — 984 18 13 
SII cnicrantuansininnna dienes 273,239|— 9,152) 616,912 — 16.107 1.300} 1,300} 
North-Eastern .........c0.sesese 137,069)-+ 7,052) 267,066— 13,842 S| 1,678 
North Staffordshire............| 14,095/- 249} 28,063 = 651 rt 812 
South-Tastern .......sccecesee 47,102|+ 644) 243,680) - 231) 428 | 4253 
irish Lings, : 
Great NortherM........-..0s0+. 16440}+ 109). 80,939)~ 408 | 487 
Great Southern and Western 18,616)+ 1,202) 385,853 + 548) 622 622 
Midland Great Western ...... 4,188)+ § 31) -18456— 4,1 41; te 
iceman piste 27,316, [ane 67,740) 14,001 | 18,969} 
Linga, ee 
Caledonian ........0..ccrcessoeees 79,325| + 731, 1,544,843 + 24,261) 7944) 704 
Glasgow and Soutb-Western|  34,412| 4 2,623] '506,177)+ 31,084) 884 A 
North Britih.........s0s+000s»« 76,362) + on eee 1,630,474, + 54,907 1,0674 1% 
ted oe 7,706, 3.669,494'4 110,762) 2. 2064! 2,229 


Foreign Government Securities.—The market for Foreign 
Government securities has been much more cheerful than 
for home descriptions, but the firmness of prices has been 
prineipally due to foreign support. Spanish stocks have 
attracted most attention, and have fluctuated widely, owing 
to the uncertainty of the financial outlook there. Portuguese 
has again fallen fractionally. The Premier, it appears, 
has been declaring that he hopes to pay off the floating 
debt much: earlier than is imagined, and that without 
borrowing. He has also declared that he will tolerate no 
foreign control. Meantime Germany has sent another note 
of protest. Many other foreign securities have advanced, 
the principal movement being in Greek Fives, which have 
recovered some of their heavy fall of last week, and Egyptian 
Converted, which have risen a point. The South American 
market has generally speaking been firm, Brazilians having 
been in some demand at continental centres, and Argentines 
in favour, owing to another downward movement in the 
premium on gold at Buenos Ayres. 
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The following are the latest closing prices, &., of some of 
the leading stocks -—- 


e-Chosing Prices. Riee 

Last Week. To-day, or Fall. Prices. 

Argentine 5 ~. 1886-7 reese) 63} 2 eee 66 4 ooo > i eee 
Ditto 1891 Funding ..........sseressere . 











‘ : Ditto National Ceaulas 5 ...ccc. oe. 25h 6 0. 27 bane te Th oe 26h 
Chillan 4} % Gold L00n wesseece ccvvecsveree OP Ue OL 2 we He 1 oe OL 
{ 4% Unitied Debt....... ssocoee 959 6h... 963 Th we + wo. 96 

' to 8h YX Converted —...r00.-cccorevore OIF 2 .. 92 me > ance 
ee eR on © .. Oth 

DIO 45°, 1GBS cccccoressseccseresssecees WM 5S. 105 6 we we 105 

Greek 5 %, 1881.. _ TI 2. T4b Sh ae + « 7h 





ee eae Sap sue 
$3 
23 


oe >= wee 89 
Peruvian = coe 82h 
Portuguese 8 = 
Russian New 4 % O54 2... + 
Spanish New + % oe oe or } oo ooo 62 
Turkish, “Tribute Loan” 4} %, 1871 ... 95 4 wn 0 4 a woe 95) 
Ditto New 4 %....... Aensctabene soevettinenees OE « 9192)... + ae | 
Ditto Series ‘6 C.” 0.11. ccsssesesrseersenes we ne 8 ky we - PR 
Venezuela 3 %, 1881 ........ccereesee soveeseee SBT ce DT yy ooo OF 











American Railroads.—''he American market began the 
week well, after the publication of a satisfactory return by 
the New York Associated banks, but soon relapsed into dul- 
ness, the markets in the United States being as flat appar- 
ently as those here. Partly in connection with the cessation 
of gold shipme nts, however, there has recently been rather 
more life, and favour specially has been bestowed upon the 
Vanderbilt lines. The reports as to a new Louisville and 
Nashville bond issue have once more met with denial. 
Atchison Income bonds have advanced, owing to the traffic 
returns of the company for the first week in July comparing 
favourably with those last year, which were exceptionally 
heavy. The principal movement of the week, however, has 


been the advance of 3 shown below in New York Central 
shares, which have been in demand. 































The following are the latest closing prices, &c., of the more 
prominent issues :— 




















o—Closing Prices.—, up” 
Last Week. To-day. or Fall ini 

Atchison Shares ..... 36} 7 373 83 + 1h .. 36} 
Do Income Bonds.. 69, 3 60; 3... + . 60 
Ovntrai Paviic Shares . Si 6 ww Sih i a a eee | 
Chicago Mil. & St Paul,Com. Stock .. 53345... Sti5).. + 1 « S3§ 
Denver and Rio Grande, Ord. Shares... 163 17$ ... 16g174 .. » &7 
Ditto Preferred Shares ......... emcee 008 50. 8 ££. +¢ § we BD 
Iihnoia Central Shares ............s00-00 oo 1034 44 .. 104h 5g... + 1 ,.. 103} 
cake Shore and Michigan Sothrn.,Shre, 1344 ef 1363 74... + 2 eo. 135 
Louisville and Nashville, Com. Stock., 7054 .. 71g @x.. + lk .. 725 
New York Central Shaies........... oon tS 18K. BS lx .. + 3 w. 11% 
New York, L. E.,& Western, Ord. Shra. 265 2... 27h $.. + & .. 26} 
Ditto 6 %, Second Consol. Mcrt. ....... 107 8 . 107 8 .. .. . on Dee 
N.Y., Ontario, & Weetern, Reg. Shares 18f 1: ... 19 2. 4 1 ow 1) 
N.Y. Pennsylvania, & Ohio,7 Zlet Mrt. 334 §.. 333 8... + 4 .. 33h 
Norfolk & Western, Preferred .......... 449 B.. 418 g. t+ 4 w. 443 
Northern Pacific, Preferred ........... coco 56g we. «= BZ wn oP 2S a ee 
Ohio & Mississippi, Ordinary Shares ... 20314... 21 6 SR ae ee 
Pennsylvania K, K., $50 Shares ......... 554 3... 65536 . + - 56s 
Philadelphia & Reading $50 Shares ... 3031 .. 31h 8... + ; eo 80 
Union Pacific, Shares ............... covcccnne SI8 Sh ww «888 fw. + 1 w ST 
Wabash, St Louis, &c., Preferred Shre... 25 54... 26 a ee ce 
Ditto 6 %, General Mortgage,Certs... 33} 7 as RR cn OR ee 





Foreign and Colonial Railways.—The feature in this de. 
partment has been the advsznce of Mexicans, which have 
risen partly in recovery from the heavy relapse registered last 
week, and partly owing tothe negotiations which are stated to 
be in active progress, for an arrangement amongst the com- 
peting lines of Mexico. The talk as to the transfer of the 
management of the Grand Trunk line to Canada has been 
renewed in connection with Sir Henry Tyler’s visit to that 


country to superintend the proposed departmental changes, 
and Trunks have risen on the week. 
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The following shows the not movement on the week in 
some of the principai issues :— 






















Prices Rise u oe 
: To-day. or Fall. 
Buenos Ayres and Rosario Ord. a eer eS ee 
—— Paciho, Shares .. oO co OR a ee 
Pe ue. ei ope. | BBG ene he DT, cco! @ 
Ry East A tine eee ees eeesees . 3 8 iw. = 2 «-. 38 
i Grand Trunk of Canada, 0 wo «=O Ba + oe. Of 
4 Ditto, First Preference ........c.se000 654 « 663 o + ye a 6b 
i Ditto, Preference .. ....ce 32h §.. 48h gd. +. 1 « 43 
qi Ditto, Third Preference ........c0000 234 § . 2 45. + & oe f 
i Mexican Railway, Ordinary... 21 § oS 
_ Ditto, First Preterence 8 . 


st 2} ... ee 21 
wey ee 
383 Of ...  .. 
Mining and Miscellaneous.—The only incident of interest 
in the mining market has been the strength of Diamond 
shares, owing to the improvement in the demand for the 
rough stones. De Beers have risen y since last Friday. The 
better tone of the Copper market has also caused an advance 
of § in Rio Tintos. There has been some fluctuation amongst 


Ditto, eee ee Bet 
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Indian mines, but South African descriptions have been very 


inactive. The miscellaneous market has also been lifeless, 


and entirely without any feature of interest. | 


The following are the latest closing prices, dc., of the more 
important miscellaneous issues :— 


a ** Making 
e—Closing Prices. 36 up” 
Laat Week. To-day. or Fall — 
rican Telegraph, Ordinary.. 48 9 .. 48 9 ww we © 
een _ ceesieaataiaea tae EE. ne i 






Ae BIND. 5 cseessoom: an Sn 2k, Ch dae + BH mw 14¢ 
Imperia! Ottoman Bank ES oe a oe ee oe 12 
Nitrate Railways ..........cccccsssee coe eevee 16 0 AX = Mice’ <aoe'» ene. ose: 
Primitiva Nitrate ...... ......cceeesesesseeeees eS =. 


43 5}... 4 
Rio Tinto Shares ...ccccccssccscecsseccsrece UBHh HZ LR TE. + ob oe 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed a special settling 
day as under :— 


Mowpay, July 25. 
DOM. OF CANADA 3 % INS. STK., to be marked. 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 





Company. Class. Date. Place and Time. 

















Agricultural of Mauritius ...|General ... July 26 17 Change alley, at 1 
Airdrie & Coatbridge Water.|General ... 7 26 Airdrie, at 1 
Aladdin’s Lamp Gold ........ |General .., 27 Winchester House, at 12 
Anglo-American Telegraph |General... 29 Winchester House, at 24 
Arica and Tacna..................|\General ... hd 28 40 New Broad street, at 14 
Australian Agriculture ..... |General........... 26 Winchester House, at 1 
Australian Mining............... General ...... ..... 25 Guildhall Tavern, at i 

B. N@QWass.....-...secsereeeeere pe scones pes vs 29;Winchester House, at 2 
ee ee eee ean 23(Co,’s Offices, Bath st , at 12 
Bradford District Bank ......|\General ............ 27 Bradford, at 12 

Bradford Old Bank ............|General .......00... 25 Bradford, at 12 

British Steamship {novest......|\General 
Caratal Mining .............0+.. 
Central Montrose Estate and 







seeereeeeees 


29) 
General ............ 26 Winchester Hous:, at 3 





Gi. Miming . .....0ccrcccccecese  IORSFRL .crccvseeeee 27 Winchester House, at 2 
Globe Telegraph.................\General ......008... 26 Winchester House, at 1 
Cumberland Lands ............ iFeneral ........... 26, Winchester House, at 24 


Direct United States Cables |General ............ 29 Winchester House, at 2 


East and West India Dock. . |General ............ 29 Winchester House, st 2 
External Debt of Ecuad.r ...|\General .. ......... 2517 Moorgate street, at 2 
Equitable Life............ ........|Ex-General ..... 28 Cannon street Hotel, at 12 
Forth Bridge .................. -o-(General .........00 25) 

Founders Stk. & Share Trust|General ps lebauhe '<0 28 Winchester House, at 12 


Glamorganshire Banking ...\General ............ 25 Swansea, at 12 

Great S. of Spain Railway ...\General ...... ..... 21\ Winchester House, at 24 
Halifax Commercial Banking |General ie ; 29, Halifax 

ImperialColonial Finance,&c General . 2:|Winchester House, at 12 
Land Securities..................|General . 27\l Gt. George's street, at 34 
London and Brighton Rlv....\General 27 London Bridge, at 1 
London Financial Assoc'tion|General 26 Winchester House, at 4 
J ondon and Tilbury Rly...... General 











29 Cannon street Hotel, at 12 

London Trading Bank ......... |General .... -..... 27 Guildhall Tavern, at 6 
London and St. Kath. Docks General ............ 28 Cannon street Hotel, at 2 
Mercantile Inv. & Gen. Trust General ............ 28 Winchester H puse, at 124 
Metropo'itan Cemetery ...... |General .......+... 2513 New Bridge street, at 2 
Mexican Southern Railway...\General .....-......| 26 Winchester House, at 114 
National Bank ............... - (General ..... ocsieet 23\Dublin, at 1 
> ae eee 25 Tivoli, Strand, at 2 
Oriental Bank Estates .........\General ......000.- 27 Winchester House, at 12 
Pernambuc? Water ... .... pecs AOOTOL ccoccesceess 29 Winchester House, at 2 
Provincial Bank of Ireland... | Several $0 86: enanes 27 Dublin 
Scottish American Mort.......|General ............ 25 Edinburgh, at 2 
Stratford-upon-Avon, Tow- | 

ING TIT ios osc cress eccscecess ODOR 06 cccsceeee 28 Winchester House, at 2 
Tredegar Iron and Coal ...... —— 29 28 Queen street, E.C., at 12 
Union Bank of Australia...... General ..........0. 25 Bank buildings, at 1 
Union Bank of Manchester...|General ..... 27 Manchester, at 11 
Union Rolling Stock............ \|Ex-General 29 Birmingham, at 12 






United River Plate Telephoe. General ............ 
Westminster and Marylebone | 


ee eae ee 39 Southampton street, at 2 
York St.eet Flax Spinuing... General ............ 27 Belfast, at 1 


26 Winchester House, at 3 








Holices and Reports. 


RAILWAY COMPANIES. 


BELFAST AND NORTHERN COUNTIES.—A dividend on the ordinary 
stock at the rate of 5 per cent. per annum for the half-year ended 
30th June last is declared, carrying about £2,300 forward. 


CITY AND SOUTH LONDON.—For the past half-year there is a 
balance sufficient after providing for all the preference charges to 


allow of a dividend on the ordinary shares at the rate of 4 per cent. 
perannum, carrying forward £983. 


CORK, BANDON, AND SOUTH COAST.—The directors recommend a& 
dividend on the ordinary stock at the rate of 14 per cent. per 
annum for the half-year ended June 30, carrying forward £1,433. 


LONDON, CHATHAM, AND DOVER.—The accounts show an avail- 
able balance of £114,057. The board recommend a dividend of 
£1 14s per cent. on the arbitration preference stock for the past 
half-year, carrying forward £392, as against £1 15s per cent., with 
£1,233 carried forward in the corresponding period of last year. 
Added to the dividend of £2 5s already paid in respect of the half- 

| year ended December 31, 1891, the proposed payment will make a 


dividend of £3 19s for the year ended June 30 last, as against £4 
| for the previous year. 
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July 23, 1892.) 


GREAT EASTERN.—The following statement is compiled from the 
revenue account of the company contained in the report just 








issued :-— 
1892 

r-—First Half of—~ Compared 
1892. 1891. with 1891. 

£ £ £ 
Traffic, &c. receipts ...... 1,991,784 ... 1,943,271 + 48,513 
Miscellaneous receipts .., 60,329... 77,864 — 17,535 
2,052,113 ... 2,021,135 + 30,978 
Working expenses......... 1,196,364 ... 1,146,170 + 50,194 
855,749 874,965 — 19,216 
Deb. int., rentals, &c.... 446,301 438,440 + 7,861 
409,448 436,525 ... — 27,077 
RE BE cs cccncetecscexe + 957,406 337,517 + 19,889 
52,042 ... 99,008 — 46,966 
Ordinary dividend........, 47,148... 94,296 — 47,148 
4,894 ... 4,712 ... + 182 


The directors propose a dividend on the ordinary stock at the rate 
of # percent per annum. The expenses, the report states, have 
been unavoidably and considerably increased. ‘‘ The advance in 
wages and the shortening of the hours of labour of many of the 
employees have been much felt in the exyenditure of the company 
during the half-year; and the pressure _ railway companies to 
reduce the working hours has gone beyond what was at first under- 
stood tc be the principal object of the agitation—viz., the lessening 
of the hours worked by the various classes of men more especially 
entrusted with the safety of the travelling public. Although the 
trade of the country shows a falling off, the price of coal for loco- 
motive purposes has only been slightly reduced, and little relief has 
been hitherto felt by consumers of that description of coal.” 


LONDON AND SOUTH-WESTERN.—The dividend for the half-year is 
declared at the rate of £4 5s per cent. per annum, leaving a balance 
of £15,167, which compares with the same dividend and a balance 
of £17,765 at the corresponding period of 1891. 


LONDON, TILBURY, AND SOUTHEND.—The gross receipts for the 
half-year ended June 30 last amount to £112,137, as compared with 
£101,998 for the corresponding period of 1891. The gross expenses 
were £63,037, against £58,603, and the net result is a profit balance 
of £49,100, against £43,395. After providing for rent and for 
interest on debenture stock, the balance of net revenue is £34,481. 
The directors, after providing for preferential charges, recommend 
an ordinary dividend at the rate of £2 10s per cent. per annum, 
leaving £481 to be carried forward. The dividend for the corre- 
sponding period of 1891 was at the rate of £2 per cent. per annum, 
and £1,023 was carried over. 


METROPOLITAN.—The following comparative statement is compiled 
from the revenue account of the company :— 















































1892 

First Half of Compared 

1892. 1891. with 1891. 

£ £ £ 

Traffic, &c., receipts ......... 356,540 ... 352,828 + 3,712 
Miscellaneous receipts ...... 27,012 ... 27,328 ... — 316 
Total receipts ......... 383,552 ... 380,156 + 3,396 
Working expenses............ 152,497 .. 145,916 + 6,581 
231,055 ... 234,240 ... — 3,185 
Debenture, &c., interest ... 72,832 73,536 ... — 704 
158,222 ... 160,704 — 2,481 
Surplus Lands receipts...... 36,313... 33,011 + 3,302 
194,536... 193,715 + sal 
Preference dividends......... 63,702 ... 63,202 + 500 
130,834 ... 130,513 + 821 
Ordinary and Lands dividend 122,143 ... 118,841 + 3,302 
Carried forward \............ 8,691  —: 11,672 — 2,981 


In their report the directors recommend a dividend on the ordinary 

stock for the half-year at the rate of 3} per cent. per annum, carry- 

ing forward £5,690. The dividend on the surplus lands stock for the 

pus half-year will be at the rate of 24 per cent. per annum, with a 
nus of 2s 6d per £100 stock. 


MIDLAND GREAT WESTERN OF IRELAND.—The directors recom- 
mend a dividend of 4 percent. per annum on the consolidated stock 
for the half-year ended June 30, carrying forward about £9,300. A 
year ago the dividend was at the rate of 5 per cent. 


NORTH-EASTERN.—The dividend on North-Eastern Consols has 
been declared at the rate of 3 per cent. perannum. For the first 
half of 1891 the dividend was at the rate of 6 per cent. per annum. 


RHYMNEY,—The directors recommend a dividend at the rate of 
10 per cent. per annum for the past half-year, against one of 6} per 
cent. per annum this time last year. 


SOUTH-EASTERN.—The following comparative statement is taken 
from the revenue account :— ‘ 
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o— First Half——, Inc. or Dec’ 

1892. 1891 in 1892. 

£ £ £ 

Traffic, &c., receipts ......... 1,068,549 ...1,059,397 ... + 9,152 
Miscellaneous receipts......... 11,188... «-19,381L 2... — ‘8173 
1,079,687... 1,078,703 .. + 979 
Working expenses ............ 629,199 ... 608,674 + 20,525 
| $50,488 ... 470,084 ... — 19,546 
Debenture, &c., interest ...... 202,412 201,478 ... + O34 
248,076 ... 268,556 ... — 20,480 
Preference dividend............ 155,842 151,396 + 4,446 
92,934 ... 117,160 .... — 24,926 
Ordinary dividend ............ 90,894 ... 115,139 — 24,245 
Carried forward ......... 1340... 2021 .. — 681 


The amount available affords a dividend at the rate of 19 per cent. 
per annum on the ordinary stock. Upon the preferred ordinary 
stock an interim dividend can be paid of £1 15s per cent. for the 
half-year. The amount in arrear of £1 5s per cent. will be added to 
the dividend upon this stock for the second half-year. The reduc- 
tion in expenditure which would have followed from the new coal 
contracts was neutralised, the report states, by the closing of the 
Durham collieries, which made it necessary to obtain locomotive 
coal elsewhere at higher prices. The directors look forward with the 
utmost confidence to a large accession of traffic to the South- 
Eastern Railway by the construction of the new Sheffield extension 
to London and the consequent connection of the South-Eastern 
system with the midland and northern manufacturing towns. 


BANKING COMPANIES. 


AUSTRALIAN JOINT-STOCK.—<A dividend at the rate of 15 per cent. 
per annum has been declared, and £10,000 added to the reserve 
fund, which now stands at £500,000. 


BANK OF IRELAND.—The report made up to June 30, 1892, states 
that after meeting all the expenditure incurred in carrying on the 
business of the bank, providing for bad end doubtful debts, interest 
due on deposits, rebate on bills not at maturity, and writing down 
bank premises by £2,180, the balance remaining at credit of the 

rofit and loss account (including a sum of £8,140 brought forward 
coo last half-year) amounts to £165,812, out of which the board 
recommend a dividend of 5} per cent., free of income-tax, for the 
half-year (being at the rate of 114 per cent. per annum), which 
will absorb £159,231, leaving £6,581 to be carried forward. The 
balance-sheet shows that the Government and other public accounts 
were £2,008,607, and the deposits, current, and other accounts 
£8,238,644. The cash on hands at head office, branches, and Bank 
of England was £1,112,169, the cash at call and short notice 
£293,122, the bills discounted, advances to customers, &c., 
£5,976,428, the Government securities (including “ rest,” £1,03 4,000) 
£4,592,761, and other securities £4,411,202. 


BRADFORD DISTRICT. — After payment of current expenses and mak- 
ing provision for bad debts, the profits for the half-year amount to 
£17,681, which, added to £7,660, the balance brought from last 
account, makes £25,341. The directors recommend a dividend of 
£2 2s 6d per share, free of income-tax, which will require £18,085, 
£7,255 being carried forward. Current, deposit, &c., accounts stand 
at £1,131,002, cash on hand and at call, investments, and bills at 
£646,344, and loans and advances at £984,783. : 


BURTON, UTTOXETER, AND ASHBOURN UNION.—After making due 
provision for bad and doubtful debts, rebate and payment of income- 
tax, the net profits for the six months ending June 30th, including 
£4,987, brought forward from last half-year, amount to £19,352, 
which have been divided as follows :—To half-yearly dividend at the 
rate of 10 per cent. per annum, £6,500 ; to bonus of 8s per share, 
£5,200 ; to reserve fund, raising it to £125,000, £1,000 ; to be carried 
forward, £6,652. The balance-sheet shows current and deposit 
accounts, &c., amounting to £1,400,993, and cash in hand, and 
money at call and short notice, and bills amounting to £567,330. 


CARLISLE AND CUMBERLAND.—An interim dividend at the rate of 
8 per cent. per annum is declared. The balance-sheet shows current 
deposit, &c., accounts amounting to £771,400, cash on hand at call 
and bills to £114,614, short loans at notice to £75,938, and loans 
and advances to £639,851. 


CARLISLE CITY AND DISTRICT.—The report states that after pay- 
ment of all expenses, and making provision for bad debts, the profits 
for the half-year ending June 30, including £219 brought forward, 
are £8,776. The directors have declared a dividend for the half- 
year of 8s per share (being at the rate of 16 per cent. per annum), 
leaving £776 to be carried forward. 


CHILD AND 00.—The balance-sheet made up to July 9, 1892, shows 
that the current and deposit accounts Were £2,653,757. The cashin 
hand and at the Bank of England was £441,928; money atcall and at 
short notice, £670,000 ; Consols, Exchequer Bills, Bank stock, metro- | 
politan stock, colonial and other securities, £1,162,391; and loans to 
customers, £913,937. ' 


CITY, SYDNEY.—A dividend at the rate of 10 per cent. per annum 
is announced, carrying forward to next half-year £3,975. 


COMMERCIAL OF AUSTRALIA.—The directors recommend a dividend 
at the rate of 124 per cent., leaving £39,131 to be carried forward. 
It is o to transfer £300,000 from the reserve fund (leavin 
that fund at £750,000) to a suspense account, pending the veale. 
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Prescott, Dimsdale ......... 


sation of securities which have become depreciated. The auditors 
specially certify that in their opinion the directors have made ample 

rovision against such depreciation. On June 30, the date of the 
Ch enamdinnt, the coin and bullion stood at £1,780,000, and deben- 
tures, money at call, and bankers’ balances at £720,000, making 
together, £2,500,000 of liquid resources. 


COMMERCIAL OF SYDNEY.—-A dividend has: been declared at the 
rate of 25 per cent. perannum. £10,000 has been added to the 


reserve funds, thus increasing them to £830,000, and £9,837 carried 
forward. 


GOSLINGS AND SHARPE.—The balance-sheet at July 8, 1892, shows 
that the current and deposit accounts were £1,311,802; the cash in 
hand and at Bank of England, £218,714; the cash at call and 
short notice, £415,000; £308,000 Consols at 91, Exchequer bills, 
Indian Government securities and Bank of England stock, £317,240; 
Colorial and Corporation stocks, debentures, preference shares, and 
other securities, £288,452 ; and loans and overdrafts, £422,396. 


HOARE, CHARLES, AND CO.—The statement of assets and liabilities 
to July 9, 1892, shows current and deposit accounts to the amount of 
£2,712,295. The cash in hand and at bankers is £239,275; ditto at 
call and short notice, £339,300; £300,000 Consols (at 94), Indian 
Government securities and Bank stock, £382,400; a Freehold, 
Adventurer’s share in the New River Company, land tax redeemed 
and £55,000 New River Debenture stock, £170,345 ; other securities, 
£349,909; and loans, overdrafts, and bills discounted, £1,533,187. 


IMPERIAL.—The report for the half-year ended June 30 states that 
the profit balance amounts to £39,957, out of which it is proposed 
to pay a dividend at the rate of 7 per cent, per annum, tax free, 
£16,332 being carried forward. The balance-sheet shows that the 
amount due on current, deposit, and interest accounts is £3,548,558, 
against £3,621,712, and the acceptances £528,029, against £587,326. 
The Government, India, Colonial, Metropolitan Consolidated, and 
City of London bonds are stated at £322,563, against £397,606 ; 
bills discounted, at £646,902, against £725,632; loans and other 
securities at £2,452,067, against £2,441,767; cash in hand and at 
the Bank of England, £552,779, against £472,527; and at call, 
£398,000, against £425,000. 


LONDON AND COUNTY.—The directors, after making provision for 
bad and doubtful debts and writing £20,000 off premises account, 
propose a dividend of 10 per cent. for the half-year ending June 30, 
leaving £64,403 to be carried forward. The dividend for the corre- 
sponding period was 11 per cent., £84,220 being carried forward. 


LONDON AND GENERAL.—The directors have declared an interim 
dividend of 5 per cent. per annum, payable on the 30th inst. : 


LONDON JOINT-STOCK,—The report for the half-year ended on the 
30th ult. shows that, after providing for rebate, there was a net 
rofit of £104,371. A dividend at the rate of 10 per cent. per annum 
em been declared, £14,371 being carried forward. The guarantee 
fund account stands at £1,163,215. According to the balance-sheet, 
the amount due by the bank on current accounts, deposit receipts, 
circular notes, &c., is £11,359,256, against £11,434,918; and 
acceptances, £1,329,046, against £2,202,234. The Consols taken 
at 90 are stated at £1,800,000, showing no change; other British 
Government securities at £1,042,840, against £1,202,093; Indian 
and Colonial Government securities at £1,326,407, against 
£1,065,287 ; cash in hand and at the Bank of England at £1,589,5u2; 
against £1,367,669 ; and bills discounted, loans, and other securities 
(money at call included) at £8,485,846, against £8,917,115. 


LONDON AND WESTMINSTER.— The report presented at the meeting 
stated that, after providing for all bad and doubtful debts, paying 
income-tax, appropriating £2,000 towards buildings, and making 
provision towards the pension and life insurance funds, the net 
profits for the past half-year amounted to £185,450, which, added to 
the pooner sated balance of the preceding half-year, gave a total 
of £241,540. The directors declared a dividend of 64 per cent. for 
the half year upon the paid-up capital of £2,800,000, carrying forward 
£59,540. The balance-sheet showed a liability on current accounts 
and deposits of £25,521,454, against £23,894,318; on circular notes, 
credits on agents, rebate, and other funds, £602,304, against 
£852,056; and acceptances, £348,128, against £480,980. The cash 
in hand and at Bank of England was stated at £4,411,715, against 
£3,694,858; money at call and short notice, £5,035,634, against 
a ; eran conga against £4,687,000 ; bills dis- 

’ » an other securities, ’ ‘ i 
£14,871,17. es, £15,621,021, against 
MERCANTILE OF LANCASHIRE.—The net profits of this new bank 
for the half-year amounted to £2,390, which is to be carried forward. 
The current accounts stand at 


‘sl 995; investments, all in Go - 
ment securities, to £20,205; bills of exchange, torte £477 coat 
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advances on current assets to £83,523. The paid-up capital is 
£114,000. 


MUNSTER AND LEINSTER.—The report for the half-year ending 
June 30th states that the net profits amount to £13,800. A dividend 
at the rate of of 10 per cent. per annum for the half-year is pro- 
posed, transferring to the reserve fund £2,500 (bringing that account 
up to £160,000). 


NATIONAL.—The report states that the profit and loss account of 
the bank for the half-year ended June 30, 1892, shows a balance of 
£94,960 available fcr distribution. The board have declared a 
dividend at the rate of 10 per cent. per annum, or 10s per share 
£10 paid), for the half-year. The income-tax on the dividend is 
paid by the bank. The dividend absorbs £75,000, leaving a balance 
of £19,960, of which amount £3,630, being the dividends received on 
the rest or undivided profits, has been credited to that account, and 
£16,330 to profit and loss new account. The rest will now stand at 
£267,667. The balance-sheet made up on June 30 shows that the 
deposits and current aecounts were £9,714,299, against £9,800,106, 
and the acceptances £164,693, against £236,399. The gold and 
silver coin at Irish branches was £726,886, against £969,932; the 
cash on hand and at the Bank of England, £778,266, against 
£725,125; the’ securities, £1,877,892, against £1,831,277; the 
advances on securities at call and at short notice, £1,389,543, 
against £1,393,051 ; the advances at sundry dates, &c., £3,888,811, 


against £3,827,813; and the bills discounted, £3,801,544, against 
£3,854,453. 


NORTH-EASTERN.— The report shows a balance of profit after 
allowing for depreciation of £10,597. Of this amount it is recom- 
mended that £9,000 be appropriated to the payment of a dividend 
upon the ordinary shares for the half-year of 4s 6d per share, free 
of income-tax, being at the rate of 74 per cent. per annum, and that 
the balance of £1,597 be carried forward. 


PARR’S AND THE ALLIANCE.—The directors recommend a dividend 


for the past half-year at the rate of 19 per cent. per annum, carrying 
forward about £79,000. 


PROVINCIAL OF IRELAND. —The report for the half-year shows 
that, including £7,059 brought forward, there remains a profit of 
£40,748. The directors have declared a dividend at the rate of 10 
per cent. per annum, tax free, have written £2,500 off bank pre- 
mises account, added £4,000 to the reserve fund, and carried forward 
£7,248. The balance-sheet shows deposit receipts, current and 
other accounts, for £4,088,795, against £4,136,438. The cash at 
head office, branches, and in London, is stated at £476,167, against 
£471,662; investments, £1,422,091, against £1,454,388; advances 
at call and short notice, £489,200, against: £447,938 ; and bills dis- 


counted and advances to customers, &c., £3,026,468, against 
£3,096,646. 


WHITEHAVEN JOINT-STOCK.—The repori states that after paying 
all expenses and providing for bad and doubtful debts the net profits 


| of the bank for the year ended June 30, 1892, amount to £16,369, 


to which is added £1,832, the balance brought forward from last 
year, making together £18,201; theinterim dividend of 17s 4d per 
share, which was paid in February last, amounted to £6,930; the 
directors now propose to declare a further dividend of £1 2s 6d per 
share, which will amount to £8,910; the income-tax paid by the 
bank is £396—£16,236 ; balance carried forward, £1,965. 


YORKSHIRE.—The half-yearly report states that, after providin 

for bad and doubtful debts, the radtite, including £2,404 ome 
forward, amounted to £33,230. The directors recommend a dividend 
of 17s 6d per share, tax free, being at the rate of 14 per cent. per 
annum, carrying £3,000 to the reserve fund, making that furd 

£206,000; £1,500 in reduction of the freehold property and furnish- | 
ings account ; and £2,530 to new account. 


. ABSURANCE- COMPANIES. 


LONDON LIFE.—At the half-yearly general court the report and 
accounts for the half-year Guiding Ticket 81, 1891, were su i 
and showed that policies for £9,524,370, subject to premiums of 
£321,441 per annum, were in force at that date, the funds amount- 
ing to £4,146,149, or £43 10s 8d per cent. of the sum assured. The 
actuarial valuation had, it was stated, been made by the well-known 
Institute of Actuaries’ life table, instead of by a privately-con: 
structed table as heretofore. ‘All the marketable securities had 
been written down to their values on the date of the accounts,.and 
all the investments. verified by the auditors. The claims were 
light, policies for only £16,300 were surrendered, and policies for 
£1,200 lapsed by non-payment of premium. The new business for 
the half-year consisted of 110 ‘policies for £109,600, and the pre- 
sident stated that 176 for £191,150 had been issued during the 


762, and following six months, 
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THAMES AND MERSEY MARINE,— The directors recommend an 


interim dividend of 4s per share, tax free, for the half-year ended 
June 30. 


MISCELLANEOUS COMPANIES. 


ANGLO-AMERICAN TELEGRAPH.—The report shows that the total 
receipts from January Ist to June 30th, including the balance of 
£864 brought forward, amounted to £147,819. This sum, however, 
is subject to revision, as the law suit between this company and the 
Paris and New York Telegraph Company is still pending before the 
Court of Appeal in Paris. The receipts aan an increase of £10,035. 
The total expenses, including the repairs of cables, &c., amounted 
to £59,364. One quarterly interim dividend of 12s 6d per cent. on 
the ordinary and of £1 5s per cent. on the preferred stock was paid 
on April 30th, absorbing £43,750, and a second quarterly dividend 
at the same rates will be paid on July 30th, leaving a balance of 
£954 to be carried forward. 


AUSTRALIAN AGRICULTURAL.—The report for the year ended 
December 31, 1891, shows a net revenue of £95,900, and an amount 
available for dividend of £84,704. Deducting thesum appropriated 
to an interim dividend in February last—namely, £42,000, the 
directors propose a second and final dividend of 42s per share, tax 
free. The total sum which will thus have been distributed in divi- 
dend on account of the operations of 1891 will have amounted to 
£84,000, or upwards of 194 per cent. on £480,000, the paid-up 


‘* capital. 


_ BRISTOL UNITED BREWERIES.—The directors declare an interim 
dividend at the rate of 10 per cent. per annum for the half-year 
ended June 30; and propose to issue the remaining 2,000 ordinary 


shares of the company to the shareholders at £2 per share 
premium, 


_BROWN, AND CO.—The directors recommend a 
dividend, for the year ended June 30, at the rate of 10 per cent. per 
annum, with a bonus of 10 percent. An interim dividend at the 
rate of 10 per cent. per annum was paid on January 1. 


DIRECT UNITED STATES CABLE.—The report for the six months 
ended June 30 states that the revenue, after deducting out-payments, 
amounted to £39,014, against £37,352. The expenses for the same 
period, including income-tax, but exclusive of cost of repairs of 
cables, amounted to £19,018, leaving a balance of £19,996, making, 
with £4,982 brought forward, £24,978. For the corresponding period 
of 1891 the working expenses and other payments amounted to 
£18,113. Three quarterly interim dividends of 3s 6d each per share, 
amounting to £31,872, have been paid during the year, and a final 
payment of 3s 6d per share is now proposed, making 34 per cent. 
for the year. The balance of £3,730 is carried forward. 


EAST AND WEST INDIA DOCK.—The report for the past half-year, 
which isissued subject to the same reservations as before as to the 
control by the Court of Chancery, states that the tonnage of ship- 
ping from foreign ports entering the docks of London during the 
half-year ending the 30th ult. shows an increase of 194,920 tons as 
compared with the same period of 1891, the total being 2,851,860 
tons. Of this total 1,800,242 tons entered the docks under the con- 
trol of the committee, showing an increase of 204,008 tons. The 
weight of goods landed in the committee’s docks during the six 
months was 666,758 tons, as compared with 508,992 tons during 
the corresponding half of 1891, showing an increase of 157,766 tons. 
The stocks of goods in warehouse on the 30th ult. were 342,129 tons, 
as against 279,183 tons on June 30, 1891, showing an increase of 
62,946 tons. A large proportion of the increase may be attributed 
to the failure of the European harvest in 1891, and the consequent 
enormous grain imports to the London market from America, the 
great bulk of which has come to the joint committee’s docks. At 
the present moment, however, a large number of vessels are laid up 
by reason of the low freights obtainable, but, everything con- 
sidered, the general state of business at the docks is satisfactory. 
Owing to the increased profits receivable from the joint committee, 
and to the operation of the company’s new Act, it will be possible 
to pay the current half-year’s interest on the deferred debenture 
stock, and also 1 per cent. of the arrears of interest on this stock, 
cant L soenne the amount of the arrears from £23,490 to 


EDINBURGH STREET TRAMWAYS.—The report for the half-year 
ending June 30 shows that the total receipts were £52,263, and the 
balance £12,539. The directors propose a dividend at the rate of 5 
per cent. per annum, tax free, and a further addition to reserve and 
contingency funds of £3,000, carrying forward £2,037. 


EQUITABLE MORTGAGE,—The accounts to June 30 admit of pay- 
ment of dividend at the usual rate of 10 per cent. per annum. 
Warrants have been posted to the shareholders. 


FOSTER, M. B., AND 80NS.—The company have declared an interim 
dividend of 6s per preference and 8s per ordinary share, being at the 
rate of 6 per cent. and 8 per cent. per annum respectively. 


GLASGOW TRAMWAY AND OMNIBUS.—The report for the half-year 
ending June 30th proposes a dividend at the rate of 4s 6d per share, 
tax free (equal to 5 per cent. per annum for the half-year), placing 
£6,593 to lease account, and setting aside £175 as a reserve for 
insurance, leaving £886 to be carried forward. The negotiation p 
aaa purchase of the properties by the Corporation have fallea 
through. 


GLOBE TELEGRAPH AND TRUST.—The report for the year ended 
July 18, 1892, shows that the net revenue, after deduction of 
expenses, amounted to £192,243, and makes with the balance 
brought forward a total of £194,120. From this amount there has 
been distributed £133,059 in interim dividends, leaving an available 
balance of £61,061. The directors recommend a final dividend for 





the year of 3s on the preference shares and of 3s 9d on the ordinary 
shares, making with the former distributions a total dividend for 
the year of 6 per cent., less income-tax, upon the preference and 
4Z per cent. net (against 54 per cent. for the preceding year) upon 
the ordinary shares, carrying forward £938. 3 


LAND CORPORATION OF WEST AUSTRALIA.—The directors have paid 
another quarterly dividend of 44 per cent. per annum. 


LISTER (C.) AND CO.—A circular is being issued stating that in 
consequence of the great depression of business and the consequent 
fall in prices both of goods sold and of stocks, the balance-sheet for 
the past half-year shows a small loss. The directors, therefore, do 
— think it advisable to pay an interim divided on the ordinary 
shares. 


LONDON ROAD CAR.—The company recommend a dividend for the 
half-year ended June 380 at the rate of 5 per cent. per annum, 
carrying forward about £2,000. 


LONDON AND ST KATHARINE.—The directors recommend an 
interim dividend for the past half-year at the rate of 24 per cent. 
per annum, tax free, carrying forward £20,342. The dividend for 
the corresponding period of last year was at the rate of 2 per cent. 
per annum, with £12,714 carried forward. 


PARKER’S BURSLEM BREWERY.—The report for the year ending 
June 2nd states that the net profit for the year appears as £53,462. 
The directors propose a dividend for the half-year on the ordinary 
shares at the rate of 14 per cent. per annum, making, with the 
interim dividend, 12 per cent. for the whole year, carrying £9,000 to 
reserve, thus raising that item to £18,000, and carrying forward £255. 


RIVER PLATE AND GENERAL INVESTMENT TRUST.—The trustees 
have declared an interim dividend at the rate of 44 per cent. per 
annum ou the preferred stock for the half-year ending June 30 last, 
payable 2nd prox. 


SCOTTISH AMERICAN MORTGAGE.—The net revenue of the 
year ended May 31, 1892, including the sum brought forward from 
last account, amounts to £42,926; the directors have carried to 
reserve, £10,000; leaving, £32,926; they recommend a dividend at 
the rate of 124 per cent. per annum, amounting to £31,250 (of which 
£15,625 was paid to account in December last), and that the balance 
of £1,676 to ° carried forward to next year. There are estimated 
losses through fraud at Dallas of £24,136, and at Yankton of 
£13,537. The losses are to be charged against reserve. 


SMITH, PAYNE, AND SMITHS.—The balance-sheet to June 30, 
1892, shows that the current, customers’ deposit, and other 
accounts were £3,709,441; the acceptances and endorsements 
(covered by approved securities), £707,283, and the contingent lia- 
bility to the Baring guarantee fund, £100,000. The investments 
are stated as follows :—By £2 15s per Cent. Consols, £742,500 at 95 
per cent., £705,375; cash in hand and at the Bank of England, 
£794,977 ; £2 15s per Cent. Consols, £450,000 at 95 per cent., 
£427,500 ; colonial and other investments, £368,198; while bills 
discounted, loans, and advances to customers are stated at 
£1,882,764. 


UNITED STATES DEBENTURE CORPORATION.—The directors have 
declared, for the half-year ending the 31st inst., interim dividends 
on the ordinary shares at the rate of 5 per cent. per annum, and on 
the Cumulative Preference shares at the rate of 54 per cent. per 
annum, both payable on August 1. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


The weather has been unsettled during the greater part of the 
week, with some fall of rain in the earlier part, but finer during the 
last day or two. As usual under such circumstances, the views 
entertained with regard to crop prospects vary a good deal from time 
to time, but, on the whole, they are not regarded as discouraging, 
or in any way less favourable than they were a week ago. The 
higher temperature and occasional sunshine of the last day or two 
have improved the aspect, as the crops have now advanced at a 
stage in which a short spell of bright sunshine has very percep- 
tible effect. As the one influence above all others affecting the grain 
markets at this period is the weather, the tendencies all round 
have been unsettled and variable. With prices at a very low 
range, their most general tendency has been to harden, both on 
the spot and forward. In many of the provincial markets o® 
Wednesday and yesterday prices were quoted against buyers, and 
at Mark Lane on Wednesday a slight advance was paid, but the fine 
weather to-day has caused rather a quiet finish. American No. 1 
Northern quoted 33s to 33s 6d: Russian Ghirka, 32s 6d to 33s 6d; and 
Azima,31s 6d to 88s6d, on the spot. In cargoes a moderate business has 
been concluded, finishing rather under the best point. Calcutta No, 
2 Club, to London, sold on passage at 30s 3d to 31s, closing 30s 9d ; 
July-August shipment at 31s up to 31s 9d, and subsequently 31s 3d ; 
La Plata, July-August, sold on fine sample at 31s 6d, and August: 
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September on good sample at 30s 6d; American No. 1 Northern, 
on passage, 3)s; red winter, August-September, obtained bids at 
21s 3d, and to-day new crop, by steamer, in this position is 
offered at 31s 6d, with buyers at 31s. Californian during the 
week have sold at 34s 10}d for prompt shipment, and 34s 3d 
off coast. Walla Walla, off coast, sold to day at 32s 9d, 
Continent.. Russian Azima, August-September, sold at 31s, now 
loading at 30s Gd and 381s. Crimean Azima, September- 
October, .at 33s 3d, and August-September at 33s 44d. To-day 
no fresh business has transpired in Russian. The movement of 
wheat and flour supplies has increased the granary stock in the 
United Kingdom about 190,000 qrs, but has reduced the quantity 
on the way for United Kingdom by 201,000 qra, and that to the 
Continent by 52,000 qrs, whilst the American visible supply has 
decreased 684,000 bushels, or 85,500 qrs. American shipments of 
wheat, 214,000 qrs, show a decrease of 15,000 qrs, and the propor- 
tion to the United Kingdom, viz., 97,000 qrs from the Eastern and 
24,000 qrs from the Western seaboard, together 121,000 qrs, shows 
a decrease of 8,000 qrs. Of flour the American shipments last 
week were 146,000 sacks, nearly 18,000 sacks less than in the pre- 
ceding week, and the proportion for the United Kingdom is 118,000 
sacks, being 24,000 sacks less than in the previous week. The 
present suppliesof wheat and flour on passage for the United Kingdom 
amount to 2,073,000 qrs, against 2,397,000 qrs at this time last year. 
Flour has further advanced in New York, and American flour is 
dearer here, with a good current demand. Maize has ruled firm 
during the week, and spot value has advanced, although transac- 
tions no not sum up very largely. To-day flat maize is worth 
22s 9d to 23s, and round corn, 23s. The cargo trade has presented 
somewhat similar features, and, with a fair demand and firm rates 
paid from day to day, closed yesterday at an advance. During the 
week, Galatz-Foxanian, due out, sold at 22s 3d United Kingdom, 
and loading at 22s 6d, being 6d over prices paid last week. 
Galatz-Foxanian JBessarabian, for shipment August-Septem- 
ber, old style, changed hands at 22s 6d, and for 
September-October shipment, at 22s 9d; Danubian, August 
dispatch, sold early in the week at 21s 74d. Subsequently, 
22s was paid for cargoes on passage, and 22s 44d for early August 
shipment. Salonica corn brought 21s 9d for August dispatch, and 
yellow La Plata, July-August, was done at 20s 9d, 21s, and 21s 6d. 
Poti maize, just shipped, has been sold at 21s 9d. To-day Danubian, 
September, sold at 22s 73d. The principal movements of supply 
comprise the shipment of 57,000 quarters from America, of which 
31,000 quarters are for the United Kingdom, showing an increase 
ou the week of 15,000 quarters in the shipments to Europe, and an 
increase of 5,000 quarters in the proportion for the United Kingdom. 
From other sources of stpply the shipments have been apparently 





































































the United Kingdom has only increased 5,000 quarters on the week, 


date last year. The latter item shows a reduction of 63,000 qrs, 


dearer for grinding sorts. The cargo trade showed rather stronger 
tendencies in the early part of the week, but which have since dis- 
appeared. Of Azoff grades several cargoes were sold early in the 
week at 16s 6d for those shipping or shipped, and also for October- 
October-November, sold at 17s, and cargoes loading at 17s 3d. The 


creased 53,000 qrs during the week, and now amount to 187,000 qrs, 


close quiet. 


during the harvest year 1891-2 contrasted with 1890-1, 1889-90 
®nd 1888-9 :— 
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Add week ending July 16—Wheat...... 985,000 
£ 5 1,985, 
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190,000; 6,860,000; 9,939,400 


COMPARATIVE AVERAGES OF GRAIN. 


weeks ended July 16, 1892, and for th 
of the years from 1891 to 1888. P 
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moderate, and the aggregate of maize of all kinds on passage for 
making the present amount 695,000 qrs, against 416,000 qrs at same 


on the week. The American visible supply has meantime decreased 
178,000 bushels, or 22,250 qrs. Barley, on the spot, is 3d to 6d 


November shipment. Subsequently, Azoff Novorossisk Crimean, 
supplies of barley on passage for the United Kingdom have in- 


against 83,000 qrs in the corresponding week last year, the latter 
item having, on the week, decreased 12,000 qrs. Arrivals of oats are 
moderate, and prices have steadily hardened, making a rise of 6d 
for the week, the lowest quotation for Riga and Libau corn being 
16s 6d per 3041b. Beans and peas have not met much inquiry, and 


The following table estimates the home consumption of when’ 


A8d9-VU. | 1605-9. 
: | Owts. | 
Importe— Wheat (46 weeks to July 9)) 60,894,000, 52,218,700, 52,356,500, 53,187,970 
Flour * 17,56),000 14,759,000, 14,442,390, 12,693,990 


78,444,09, 66,978,100, 66,798,090; 65,881,960 
1,021,300; 1,825,000) 1,145,400 


seeveveeseneneessevee eves sereesenneensnes| 434,000) 224,060) 222,700) 324,690 | exports (exclusive of scrap iron) 70,194 tons, in comparison with 
Total importe, (7 weeks ........| 89,863,000, 68,223,400 68,446,500, 67,851,960 | 65,718 tons in the equivalent epoch of the preceding year. Ship- 

exporte—Wheat ..........ssssssesssees 493,00, 339,000, 219,000) ‘305,000 | ments of iron ore from Bilbao have been fairly active during the 
REP. .assevvvecesaveccvcnccesessonsssoesesees 181,000, 101,000) 124,020! 128,000 





80 nN ran 8080/00 67,783.40) 68,812,500; 60,018,000 

home-grown wheat ......... aaeiiaad 84,214,090) 37,269,000, $5,525,000! 83,576,800 

47 weeks’ bome supplies ..cc.c-se.css{L14,408,000|105 402, 60.106,087,500 100,495,760 
= perowt ..... a * 





bushels. 
sseee.| 19,267,006) 12,472,000, 18,667 000) 12.194,300 
| @ 6,530,090 


The following is a statement showing the Quantities Sol 
Average Price of British Corn ee meme ~ a 


corresponding week in each 














[July 23, 1892. 
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Qvantitizs SOLD. | AVERAGE Prices. 

Oates. | Wheat Barley. Oats 

gre beh| are bab} ed sa 
2} 1,062 4| 29 1 22 4 21 5 
6 | 4 1073 2} 29 2 a4 4): 21 7 { 
6 | 2] 1508 4) 2 8 | 234) 28 |f! 
1 | 2 1673 0| 2 6 23 4 21 10 
1| 3| 2,803 5 | 29 10 23 8 22 2 ' 
5 | 4 £383 | 30 5 25 2 21 8 
5 | 1 1485 5| 38 8 2% 1 21 6 } 
1 7| 2650 0{ $310 2 6 W 6 t 
33,5 0 | 3] 2,263 7 | 29 4 2141 19 3 
1988 24.974 6 406 6 852 6! 32 0 19 1 7 4 


The following account shows the Quantities of certain kinds o | 
agricultural produce imported into the United Kingdom in the week 
ended July 16, 1892, together with the Quantities Lmported in 
the Corresponding Week of the Previous Year :— 


1892. 







Animals living—Oxen, bulls, cows, and calves......... number 12,185 ... 15,776 
Sheep and lambs ..........ccscrecsovccscossecccescessecese a Ge 

PP ascccovesdvenccevnseccontesnosencnmsesstoceesiovssetoensés os 895... 24 
Dead meat—Bacon ........ a al a Leads ae cuts £0,554... 63,815 
Beef, salted and fren: ..........ccccsscccsseveve cvscccces - 63,953 ... 35,168 
BEBUIG q......cccoscocccscocesccecvocsoccessesecesocssesoceosoeseese a 34,60 ... $2,571 
Meat unenumerated, salted and fresh ............ - Sie *.. 653 

9 a ROBOT ION wrccccconsressvcsvess 9 13,003 ... 5,251 
Weim, BOON... ..cocrcecsesssessccnscsecssceescesccvcessnse a 14,702 ... 30,665 
Pork, salted (not hams) and fresh .............0000 es J ae 3,58) 
Poultry and game ..........cccecedeceeceeeeserseesersceeseeeeees = 2,320 ... 1,884 
Ns keisk ostithelasscthictacbente cwts lu 3ul 
Butter .... - 41,749 44,142 
Margarine . ” 19,064 21,904 
Cheese ..... eedebenes ge 75,471... 75,626 
ND sexseusesee veveseree ee Feat hundred 2:1,*239 ... 171,613 
NOUN Susans dekh souceesbeundusl debcasiehiteesencde chinensis BREE ot 19,177 
Vegetables—Onious raw ......  eeleoaeil bushels 77,264 ... 68,964 
DRUNRONG 2" avicpessuns teenctneusvon ienanveamanereenaeiphi ane isu. Sane 
SIEM IIOTAIT, .. os. cescoesccces crsseccesccncssocsorconecenscsoncsnssl «SEEM 00 33,506 





THE IRON AND COAL TRADES. 


The English iron trade has become more steady, and the volume 
of business doing seems rather larger than last week both as regards 
crude and manufactured iron. The pig-iron trade of the North of 

‘ngland is more settled. The average quotations are given as :— 
No. 1, 43s 6d; No. 3, 40s; No. 4foundry, 39s; No. 4 forge, 38s 6d ; 
mottled and white, 37s 6d per ton prompt. In the manufactured 
trade common bars are quoted, £5 10s to £5 12s 6d; best bars, £6 
to £6 2s 6d; best best bars, £7 to £7 5s; ship-plates, £5 10s to 
£5 12s 6d; girder-plates, £5 12s 6d to £5 17s 6d; boiler-plates, 
£6 7s 6d to £6 12s 6d; angles, £5 7s 6d to £5 10s ; light rails, £5 
to £5 15s, all less 25 per cent. Heavy steel rails in the North-West 
are at £4 4s; light, £5 15s; colliery rails, £6; ship-plates, £6 2s 6d ; 
angles, £5 12s 6d; boiler-plates, £6 12s 6d; hoops, £7; blooms, 
ordinary, £4 Is 3d; hammered, £5 1s 3d; slabs and billets, £4 5s; 
wire rods, No. 5, £6 12s 6d ; No. 6, £6 15s; tinplate bars, £4 10s. 

The coal trade is very dull throughout the country. Best 
Northumberland steam-coals are firm at 10s 6d per ton, with a 
steady inquiry, and steam smalls are also active at 4s 3d to 4s 9d, 
secondary qualities, however, are only quiet at 9s to 9s 6d. Manufac- 
turing descriptions are fairly steady, but both bunkers and house- 
holds are weak without alteration in prices. There is a good demand 
for gas-coals at 3s 6d to 9s. 

Writing as to the foreign iron and coal trade, Iron says:—-‘t Bus: 
ness on the Austro-Hungarian iron market continues regular at 
steady prices. The syndicated Bohemian ironmasters have raised 
the quotation for bars by 24 florins per ton. In Belgium a few more 
orders are being received for export, but the home consumption 
continues very restricted. Raw material being cheaper, ironmasters 
are now able to quote lower rates for foreign finished iron specifi- 
cations. The official statistics of the Belgian export trade during 
the first half of the present year, which have just been published, 

show a total gain of 30,500 tons on the quantity of rolling-stock, 
machinery, steel rails, and steel and iron plates despatched abroad, 
but a loss of 12,000 tons on iron joists, angles, &c., compared with 
the corresponding six months of 1891. The iron trade in France 
shows absolutely no change. The French imports (including 
temporary admissions) of iron and steel and during the first half of 
1892 aggregated 94,120 tons, against 97,003 tons, and the direct 





’ 


week. The Continental coal markets remain generally dull and 
weak, the French mineral being perhaps the firmest. “The 
American iron trade is decidedly quiet, and although quotations 
remain nominally unchanged, they have a downward tendency.” 
The trade in Germany is dealt with in our correspondent’s letter. 








THE COTTON TRADE 


LIVERPOOL, July 21. 


* The market continues quiet, but a fair business has been done at 
generally steady rates. Sea Island has been in limited demand. 
Prices continue very firm. In Americana fair business has been 
done at firm prices. Brazilian has been in improved demand, and 
quotations are fully maintained. Egyptian continues in very 
limited request, and quotations of the current qualities of brown 
are reduced ~gd per lb. In Peruvian only a s business has been 
done, and prices of rough eorts favour buyers. In African there is 
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no change. 
‘but the quotations of Dhollerah descriptions and Tinnivelly are 
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For East Indian the demand has somewhat improved» 


reduced yd per lb. 

“Futures.”—The market has been quiet, with only a limited 
business doing. Prices have fluctuated within narrow limits, and 
the closing quotations show generally 1-64d per lb decline from 
last Thursday’s Circular rates. The closing values are—Delivery: 
American, any port, l.m.c., July, 3 54-64d to 3 55-64d; July- 
August, 3 54-64d to 355-64d; August-Sept., 3 55-64d; Sept., 3 58-64d ; 
Sept.-Oct., 3 58-64d ; Oct.-Nov.,3 61-64d ; Nov.-Dec., 4d; Dec.-Jan., 
4 2-64d to 4 3-64d; Jan.-Feb., 4 5-64d ; Feb-March, 4 8-64d per lb. 
The following transactions have taken place in Egyptian: Delivery: 
¥.G.F. (New Standard), Jan., 43d ; July, 4 9-16d; Nov., 4§d per lb. 

The amount of cotton forwarded this week is 53,617 bales, and 
actually exported 11,668 bales. The decrease of stock this week is 
25,080 bales. The sales amount to 48,930 bales, of which 2,930 are 
on speculation, and 4,220 declared for export. 

August Bank Holiday.—The cotton market will be closed from 
4 p.m. on Friday, 29th July, until the following Wednesday morn- 
ing, 3rd August. 
































gis = || Same Period | Same Period 
z/1c& & || 1891 1890. 
Desoriptione. i é § "Ta vekaey iC bead 
Bee 2) Ee les gla Bel 
S| a) a Hoa sh cla Sac 
American (@| a) a) 4 a | aia, a) a) aia d 
Sea island...perlb.. ... | 10 | 10}/ 12 | 143 | 18 | 10 \!08 134) 14 | 15 | 17 
Florida ditto......... 17} 7h! 8h, OF | 99) 10} 9 ) OL 10h 124] 18 | 14 
Ord G.O1L.M. Mid. G.M M.F.|G.0 L.M G.M G.O. L.M\G.M. 
American ...........( 33 3% 33} 31a 43 48 | 4@ | 4% 43°) 68 | 64) 63 
Brazilian. |Mid M.F.| Fr. |G.F. Gd.{Fne.| M.F Fr. Go. M.F.| Fr.| Gd. 
Pernambuco, &.... | | 31%, 4} | 4B | we | ame [t 4th) Sk | Gris Gre) 68 | THA 
Ceara, &6. ......00+00 jee | Bho 47b) 41% |. |i 4h OF). | 6S} OB]... 
Pagalbe ......cocccveee | oo | B18! Aye, Bre) oe | oe |i 416) 5 (6 | w]e | TE 
Rio Grande ......00. | oe | soe | 4A) oe | cee | one || see | Btls see | see [vee |e 
Bahia, Aracaju, &0. |... | oe. | oe | soe | coe | one i) a Poeaat sea tae caaer b> vie 
Maelo c.cccccccoveoe | ove | SHB 47%) Ory! we || 448 53 | Gry Gre 68 | 7} 
Maranham........... |. | 4 | 475 44, -| Mein y ate = 
fian—Gallini |... | vo. | ace Sach, Gian’) Madi ae 2 Aah tea. Se Yc 
tto Brown...... 23 Sie 475) 4% 4th) 42) 5h 5! 6k!) 68! 7) TH 
Ditto White ...... veo | oe | Oh | 48 | swe Bice A MA ae ate TT ome 
Smyrna, Greek, &. | ... | 34;; 32) 4 { $b | 4h 4 | 44 5 43 52) 6 
West Indian, &c. oe as 
Fiji Sea Island...... | ... | ov cal CP Ib Pe ae an 13 15 
Tahiti Sealsland..|...! 4.) 7) 7h) 8 | Shu.) 8 9 | 10 | 11g 
Peruvian—Rough |... | .. | -- | 52) 6 | 6G (; ce | we (D | oe] ow | Ob 
Ditto Mod Rough |... | ... | 42.) 5k) 59) .. | 63 7h | we | The 8th 
Ditto Smooth ...| ... | 876 41s) 4fm 44 | 43) 48) 418 5H 6h 6B) BB 
Ditto Sea Island | ...| .. | 6}/ 7 73) 8 | 3 | . | Oily 
nt eS ee EP Se ee! ae eee aS eee aS eee 
East Indian. F. G.F. F.G.|€ Gd F.G.|Fus. G.F.\F.G. F.G. 6.F. F.G. F.G. 
Surat—Hingungh’t | ... | 34 | a Teas Es age tt eS aa Vb ok OS eee hee 
Ginned Dharwar | 2/5 3;%) 8¢m) 3h)... | .. | 89) Bh. | Ste aR. 
M. Gin'd Broach or? | : a 33 8ti)| ».. | a 4%)... | = | 68 
ollerah ......... | 25) i Sti! 3% 31% 44 °0«48 | OS 
M.Gin’d Dhollerh |... 82 | st | 38. 3t sit, aed ats ” ty 
Oomrawuttee ... | 248 -37% 34 87%, 3%) 3} |) 33) 34 38 48 | 43) «Bh 
MGOomrawuttee | .. $4 | 37) Srp Bie SB |l oe | ce | cco | cee | cee | one 
Khandeish......... 238 | 3h | 3k) 88] ... |] Sh) SR} Sie 42 | 4g) 49 
Bilatee ............ woe Fone | cue: | Bh) BR | Behehh, coe | coe | BRL ose | cos | Ob 
Veravul, &¢. ...... seb nef coe. fase |: oor eee ft OOM om | on] OE | ome} ome 
Ceommpta o.ceces | SHB) Brig] coe | Se) woe | veo || BE | ove | coo | 48 | vee | 
Soinde............-. me) geal gel SE gee) Baal | Hare ae 
SE oe | 248) 24h) 3h | 878) Bh | 28, 3rs 3h | Sh 8G) ayy 
Madras—Tinnevily | 3,4) 34 | 3ig| 3 | vee |) Ste) StS} we | Sts SHR te 
Waenteon! SE | Sic... ) Sik x) cx UL Bite! ose | we OB 
Imports, Sxports, Consumption, de, 
1892, 1891. 
bales. bales. 


Imports from Jan. 1 to July 21......-cccosrsossessreee 2,076,187 eesovceeves 2,337,283 
Exports from Jan. 1 to July 21 .o.ccce.cescessssves — 197,820 eiseseoeee. 181,160 
IN UMN RU andes esithataucecceectattevocseseseveenebens 1,526,110 — s.rcccceee. 1,045,130 
Consumption from Jan. 1 to July 21.........-esceeee, 1,751,693  sssseesoree, 1,996,520 
These figures show :— 
A decrease of imports compared with the same date last year of... balee 241,120 
A decrease of quantity taken for consumption Of .......ecccceeseeeeeeeers 244,830 
An incrodse Of acttal Oxnorte OF ....0..0:s00seccerseseseseecsecseseces. sooccsvessesconseesee 16,660 
An inorease in stock of ............ sorssese 478,980 


In speculation there is an increase ot 74,110 bales. 

The imports this week have amounted to 40,199 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 20,000 bales, against 23,000 bales 
at the corresponding period last year. 





MANCHESTER, July 21. 


There is no change in the condition of our market. Cloth agents 
report a most unsatisfactory business, and seldom have affairs run 
smoothly. Eastern trade is still hampered through the continued 
fall of exchange. Some few transactions are mentioned, mostly in 
established makes of cloth, but invariably at prices that are accepted 
as a matter of necessity rather than of choice. Printers of best 
descriptions continue steady, with little new business offering. In 
the common and narrower makes orders are wanted, and merchants 
could no doubt purchase under quoted values. Miscellaneous 
goods for the various smaller foreign outlets have sold in limited 
quantities only, any trade of importance being refused on the score 
of price or delivery. Home houses have bought rather more freely 
for current requirements, but there is no disposition on their part 
to anticipate future wants. Yarns in all directions have not been 
in excessive demand. Offers have been made for ordinary counts 
suitable for India, China, and Japan, usually at 3d per lb below 
Spinners’ quotations, and although occasionally a proportion of 
these orders have gone through, the tendency has been to hold out 
for rates more in accordance with quotations. Manufac- 
turing yarns remain unchanged, and in anticipation of a lessened 
production at an early date, values have somewhat steadied. The 
results, however, in any section have not been important, and con- 
sumers seem only to operate for short-dated requirements. Bolton’ 








counts and twofolds not in much request, and even reasonable rates 
have rarely induced transactions of more than a moderate 
character. 

(1.) Comparative Statement of the Cotton Trade. 





lpr = Previous Weekes in 1892. 


(July | Price, Price, rioe | Price, Frice 
ig92, | July | July June | June | June 
~ 14, | 30. } 23. t 16. 
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le djsed|s dis aja daa 
Raw Cotton—Upland middling......per Ib 03% G 3}§ 03/8 U 4) 04m) 04% 
ty tto, good middling.........:9 44 0 4 0 46 O4% 0 440 43 
= Pernambuco fair...........0. 0 44 G 45 0 4) 0 4% 0 4Ay) 0 4m 
~ Ditto, good fair... wu. O 44 0 45 Ube Od Od 04% 
Yarne—No.40 Mule-twist fair,2nd quality 0 74,0 74 0 71 © 78 0 79:0 7 
— No.30 Water-twist ditto {0 62,0 63 C 62 0 63 6 630 7 
26-in, 66 reed, Printer, 29 yds,4 lbs2ozs) 3 44 3 44 8 7 86.8 6\3 6 
27-in, 72 reed, ditto Slbs2oz 4 14 4 14 # 184 3,4 3°48 
89-in, 60 reed, Gold End Shirtings, 37} | | | 
Yards, 8 1D6 4 O28 oa.secccccossercercensesees, 6 4456 466 446 6'6 616 6 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs....... 7 3/7 3,7 3 7 497 447 44 
40-in, 72 reed’ ditto ditto, 9 Ibs boz....8 3/8 3.8 3 8 44.8 68 4) 
20-in, 44 reed, Red End Long Cloth, 3 | | | | | 
FOEAS, 9 IED 220-.crrereerseserrenseerseeeoee wel 4 4b 4 tba 6 4 6 6 614 I 
(II.) Comparison with Previous Years. 
Corresponding Week in 
Price, | —— ; a : 
July 21 \ | 
1892. | 1891. 1890. | 1889. | 1883. | 1887. 
eimai crumeas| snncintiane | semisianesi 
ed isdsedisdisedisa 
Raw Uotton—Upland, middling...perlt; 0 3/3) 0 4;% 0 68 0 6) 6 5%) 0 5% 
= Ditto, good middling ..... O 45,0 4310 Bf) & 6g Ub 54 0 Ste 
~ Pernambuco fair .........+ 0 44 O 6s: O 68, 0 6s 0 5ig) 9 5 
om Ditto, good fair..............| 0 44/0 59/6 7) 0 6}! 6 6) 0 ef 
Yarns—No.40 Mule-twist,fair,2ndquality| 0 74 (0 84/019) 0 940 wf 6 oy 
— No30Water-twist, ditto O 63} 0 73/0 9/0 830 8&0 8 
26-in, 66 reed, Printer, 29 yda,4 lbs 2oze| 3 44! 3 104 4 144 154 0: 4 0 
27-in, 72 reed, ditto, Slibe2oz) 4 1g} 4 9 5 16,5 166 0/5 O 
89 in, 60 reed, Gold End Shirtings, 37} | 
yards, 8 1b8 4 028 ......sccecesseereeee | 6 44) 7 07 4417 146 746 9 
40-in, 66 reed, ditto, ditto, 8 Iba 12 0z8...| 7 3 }7 9 8 3) 7104/7 6,7 4 
40-in, 72 reed, ditto, ditto, 9 lbs 6 ozs...) 8 3 | 810}/9 3/9 3/8105 8 9 
89-in, 44 reed, Red End Long Cloth, 3¢ | | 
SURG Oi irentemeeen tapeienanntrcsere 4 4415 0/6 3/6 1)'6 0/6 0 








THE WOOL TRADE 


The English wool trade continues in a very dragging condition, 
and there is very little disposition to buy. Prices remain nomi- 
nally unchanged. 

Our Bradford correspondent, writing on Thursday, says :—Now 
that the elections are over, people are paying more attention to busi- 
ness. Though not actually suffering from depression trade gene- 
rally is quiet, and more difficult to do than ever. In the American 
demand there has been a steady growth for some time, but the 
prices which manufacturers are prepared to accept can leave them 
no profit, and some makers decline the competition. The plain 
trade, too, is suffering severely. On the other hand, in rough 
serges, cheviots, and similar goods an enormous business is being 
done, and so the consumption of wool is maintained. But there is 
no animation anywhere. Spinners are fairly well employed, with 
the exception of Botany spinners, who are affected by the collapse 
in the plain trade, Their margin, however, is a very narrow one, 
and they must work very closely to make ends meet. Thusin the 
wool trade, although there is a large consumption and prices are as 
low as they ever were—Lincoln hogs are lower than for sixty years 
—the consumer will as a rule only buy from hand to satel re- 
ferring to run the risk of not being able to cover rather than lose 
the interest on a purchase which would keep him going for two or 
three months. Prices are not actually lower than a week ago, but 
except in cross-breds there is not much stiffness. 

Messrs Charles Balme and Co. write under date July 21 as 
follows :—‘ The sixth series of public sales of woolled sheepskins of 
the present year has this day been held at the Wool Exchange 
Coleman street, the following quantities beng catalogued :—New’ 
South Wales, 534 bales; Queensland, 2 bales; Victorian, 656 
bales; South Australian, 894 bales; West Australian, 53 bales ; 
Tasmanian, 158 bales; New Zealand, 184 bales; Cape, 36 bales ; 
Natal, 1 bale; total, 2,518 bales. The attendance of buyers was 
quite up to an average, and the biddings were made with consider- 
able animation, prices for all descriptions ruling fully on a par with 
the rates current at the previous auctions in this market on the 
16th ultimo.” 


The following is a complete list of the London Colonial wool sales 
which commenced on June 14, being the third series this year ;— 
Sale 





Date. ToHome To Foreign 

June Belling Brokers. No. June Buyers. Bu ; p 
14 ...C. Balme and Co. .. .....00000-. | era + ee socce” 6500 
J * . . 3, 100 one 2,600 ow 5,700 
15 ...Buxton, Ronald and Co. .+6...1 16 2B sors 6: GROO scscss 5, sores 1290 
16...H. Schwartge and Co. ccccscsoed 06 DD srccee 4,700 auore 7,000 00 ° 300 
17 coe i esate oD oe 
20 - 6,500 + 8200 ...... 14700 
21 . 5,750 SOc... . 14480 
22 eeeeee 6,000 eoreee ne tonces 10,500 
seeeee 1,920 ere ag - a 

2 oeeees 6,900 eeeees 7,600 eneeee 14, 
24 . eee 5,200 eneeee 4,250 sonee 7,400 
cocse 8,761 cocsee B,4B3 .ccrvee 8,004 
25 * a 5 o* ee axe ~~ -* ws 
- eneee ' aereee weeree ’ 

27 ad eeeeee eon ereee 7,700 eennee 14 

8 ...H. Schwartze and Co, ....446-2 we 12... oe BAO rsces GO ater | 
soecee ccscoe OOO sees . 7,960 
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eit i Number of Bales sold— the quotations. A few sales have been made in Foreign, and if 
3 4 Date o — “To Home To Foreign tal voit isa little dearer. Paris loaves, 17s to 17s 3d, 'to.b, 
eG June, roselling Brokers. No. duly. BONO S100 nen 70400 | French crystals, No. 8, 15s 6d, c.f. and i. 
ar f, - Poe rskeaer 5 ee ee sen. ED seth 6873 | pum.—Reported business in West India for the week, nearly 509 | 
if |, 30 ...C. Balme and Co.........+ one Oice BB creme GINO erence TID 0000 1469 | suncheons Jamaica and Demerara said t0 be st last wonk's naka 
pa ~~ 4d proof. 
Tie 8. FE 1 2 Sacomb, Son and Co. wreveeeee 4 vee 1S soveee 5,800... 6,500 ..... 12,300} The latter at 1s 4d to 1s 59d p ae 
(sie * ; —— fen antOe. ~~ 2 ae % eeccee oD eoncee oO eovcse 11,000 cocoa.—The sales have been of rather limited extent, and prices 
tie 4 4 ...dohn Hoare 8nd O0..-reenere2 we 18 som — fo. 4300 of West India without alteration. At auction, 256 bags Trinidad 
te Traits en 2000 se 25% “ 9'600 | part found buyers. 1,488 bags Grenada sold steadily: low to fair, 
ae Be eae on. and Goo 8 20 wa. 6,000 [.... 7,000 “..::, 13.000 | 56s 6d to 60s; fine up to 64s. Ceylon has further declined, but 
ij. 7 .. Buxton, Ronald and Co.....4 sa. 21 ssson 6,000 *..... 6,500 w..... 12.500 | moots with more inquiry; 445 bags chiefly found buyers at and after | 
, 8 ...Willansand Overbury .......5 ... 22 ss. op wlan — peose - 3e) | the sales. Prices of fine not given. A few lots middling to fair 
i i > ee a i "0 “7 1480 | realised 92s 6d to 93s 6d, and some good, by private contract, 
c “Thomas an seashgeneenned es” sa eve.es ae: “nope ee -cnacess 500 95s. 931 bags Foreign bought in, excepting a few lots Surinam, 
i H. Schwartze and Co. aia soe + eeeeee _ seseee reed eocces son which realised 65s. Fine Guayaquil is steady. 
i - a On 7 ot or <a MY sci 2055 -. 2199| COFFEE.—There has been a firmer tone in the speculative market 
ie ' 12 ., Jacomb, Son and Oe Fanahead Tee Tee Se a . 5,500} for Brazil, which closes at & sharp recovery, including Rio, Sept. 
es Willans and Overbury bees ise die iw TRIED ¥ esesse — bess = delivery, at 59s 6d to 60s per cwt. The reaction is partly causell 
ro 1 Du Croz, Doxat, and Co, ..... ae ss 1'220 — 2890 by unfavourable weather reports. Havre aivance * 85-95 fl, 
af 13 ...H. P. Hughes and Sons ...... se ee enn a EO ‘se I [ a é a he 
4 | wd Gh MNS OME OD. on. ose cncscaB coe ore ceese BARD erseee 1,910 *..... 3600] and for the small supply in public sale here importers obtained | 
i f Buxton, — and Co. “a soe oe onnene F160 sevens aon seeeee eo better prices. 976 bags East India found buyers: Coorg, small, 
Co a9. HB TZ Bodo LT. Ste WL 8.700 | 945 6d to 95s; middling, 101s to 102s; bold good, 105s to 107s 6a; | 


a eS ee rr ee 


net: ate ta A ani ee EE AE EL DO CAR TL ALOE 
- 
















et Mlle a tt: ae 










ee 









































very pale Neilgherry, 92s to 95s; small, 85s; cherry, 89s 6d to 
96s 6d, 891 bags Central American: Vera Paz and Coban, 101s to 
105s 6d; fine and very superior bold, 112s 6d to 120s 6d; Hon. 
duras, colory, 102s to 106s; Salvador, foxy, 84s 6d to 86s; Colum. 








THE LEATHER TRADE. 





The has been a steady but slow demand for leather during the 








amports and Deliveries of Coffee in London July 16, with Stocks on hand: | 
1892. 1891. 1890. 1889, | 


week, and the purchases continue of a retail character. Light bian, 95s 6d; pale, 70s to 77s 6d. 393 bags Santos withdrawn. 
dressing hides and light calf skins are wanted, but beyond this the 59 
stocks are sufficient for the trade’s requirements. Prices are Tons. Tons. stone. Tons. 
I Al cccsvmssetnicosescchesscensncs MAND: non GED 00s. Ue eee 09.250 
ee . Delivered, homne Wee ws-ceeee- BB “850 “. (BaH0 1.940 
nw t eee eee eee eens esee oe ad 7 . 
JUTE, FLAX, AND HEMP TRADE. te ee, “9.044 "2 14.220. 22 





Mid. Ceylon ...... ....... . «..cwt 106/ 109/ ... 103/105/ .. 103/ 106/ ... 93/ 97) 
Landed last week, 372 tons; delivered, 646 tons. Decrease in stock, 274 tons. 
Closing Prices at this Afternoon’s Call. 
) A gy Aug.-Nov. Jan, Feb. Mar.-June. 

Fair Channel Rio ............ 59/0 59/3 oo. 61/0 ... 610 ... 61/6 
Santos good .........ccceee way ae 


-January to June.- 

mm CM 
TEA.—Another steamer, the Priam, has arrived from Han- 
kow with new season’s congou, but the qualities being chiefly 
indifferent, and a large proportion of the tea per Moyune remaining 
unsold, the trade have evinced no desire to operate. Fine grades are 
scarce, and a sale has been made up to ls7d. By auction 5}d to 
84d paid, and for good to fine, 103d to 1s 2d. The total quantity 
offered was 9.881 packages. About 6,000 packages have also 
arrived by the French mail. Ceylon teas have sold with increased 
spirit, and in some cases at firmer rates. Quantity offered, 18,439 
packages. Average price, 8}d per lb. The market for Indian tea 
is barely supplied with fine grades. Common to medium went at 
rather irregular rates. 9,432 packages passed through the catalogues. 
765 packages Java went at about the previous values, also a small 
quantity of Travancore. 

RICE.—There is not any feature in the market, which remains 
quiet. Sales to arrive include a cargo of Ngatsein, 1,600 tons, 
July, at 7s 9d, open charter. A steamer cargo of garden Siam, 
2,500 tons, July-August sailing, at 7s, c.f. and i. for Holland. A 
~~. of cleaned Burmah, Straits quality, sold at 9s 44d, c.f. andi. 

or Rio. 

SAGO.—The market is firm, but quiet, and 740 bags, by auction, 
were bought in. One lot good small brought 13s 6d. Medium with- 
drawn at 13s to 13s 6d; large, 14s 6d to 15s 6d per cwt. 

TAPIOCA.—There is not any improvement in the demand. 1,868 
bags flake were bought in, excepting a few lots sold by private con- 


The reported sales have not exceeded 7,000 bales, chiefly old crop, 
and the market is quiet. The advices with respect to the crop are 
variable, but some importers continue sellers at low prices. 
Business has been done in Ralli’s marks at low prices, including 
2,000 bales RB 2, August to October, at £14 5s, c. f. and i. 

The Flax market is quiet on the spot. Messrs Wilson and 
Berg’s circular reports :—‘ There is no feature of interest in the 
Russian advices, and business is confined within narrow limits, 
as stocks are now much reduced at nearly all markets. Some trifling 
parcels of Archangel goods have ehanged hands at full prices, and 
there is not much left now for sale of either flax or tows.” 

Manila Hemp continues depressed, and the receipts to date in- 
cluding last week’s, were 73,000 bales over the previous year’s, 
Fair quoted £23, f.o.b. Here, £24 5s paid, c.i.f. terms in dock. 

Other kinds, including New Zealand, are quiet. 

Messrs Wilson and Berg, writing under date, Dundee, July 19, 
report as follows :—There is little improvement in the yarn 
market. Flax and tow kinds are rather slow of sale, even at the 
low prices now current. In jute kinds there is a moderate business, 
but at low prices. To-day there has been little business passing in 
yarns, and until after the holidays there is likely to be little doing. 
There is no special change to report in the linen cloth trade. 
The demand for export is fair, but the home trade is still quiet, 
while the canvas branch is very dull. In jute goods there has been 
a fair amount of business done during the week, and prices were, if 
anything, firmer; but to-day the market has again been quiet.” 





COLONIAL AND FOREIGN PRODUCE MARKETS: 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. ~ 





SUGAR.—Rather higher rates have prevailed for Beet, the trade 
taking yee The speculative demand is not active, as the 
accounts from the producing countries are so far satisfactory with 
respect to future prospects of supply. Sales reported for America 
have been confirmed. Refined is taken more freely by the trade, 
but no improvement has transpired in hard goods of English or 
foreign makes. Yellow crystals are rather dearer, Crystallised has 
met a better demand, and during the last two days a fair business 
has been done by private contract. 8,672 bags in the public sales 
ranged from 15s 6d to 17s 3d, very fine up to 18s; grey and brown, 
14s 94 to 15s 3d. 121 casks 302 barrels 2,697 bags other West India 
included syrups, at 12s to 15s; St Kitt’s muscovado, 12s 6d; dabs, 
9s 6d to a per ewt. on 
im and Deliveries of Sugar into London from comm 

sea July 16, with tos aa the latter date.” ae 





































1890, 1889. 

Tora. Tons. Tons. . Tons, 

Im covcoseecceccesees 104.900 i 180,500 . 131,000 ... 188,100 

i icilnnd ataceseinas REE. we, LE ~« 146,106 _... 167,400 

sMesbcctecesestonn:  -SONOO ws S3000 -... «. 51,600 

. United Kingdom 133,400 ... 109,100 34,860 ... 140,500 
daggery, percwt 9/0 9/5 ., 10/14 10/0 » 129130 

Demerara . 15/0 180.. 13/6 » 130 14/0 19/0 

brown W. India... 12/6 13/0 ... 17/0 19/6 ... 15/6 17/6 ... 23/0 28 

88 cent. f.0 b. 12/9 13/74 13/9 13/10, 21/0 21 






Fine French joaves, f.0.b. 17 17/3 .. 17/0 17/3 ... 16/1416 ... 
ava afloat, about 96 Jom AGE 15/3 ... 14/6 18/0 ... Roe 
Foire cubes No. 1 ees eee ee 
I .—Business has been done in Cane afloat, but near, at 


(6 24/3 
23/6 24/0 
9s i , 

ava.—One cargo has sold consisti f 1,970 to ff th 
about 96,30, at 15s 14d, for Siegen, 3 penetra eee 

Beet Sugar was Tather dearer in the middle of the week, and is 
very firm at the highest point of the market. 88, August, 12s 9d; 
September, 12s 104d per ewt, f.o.b. ‘New season’s production about 
=: same. Refiners have bought to'a moderate extent, at current 

Refined.—There is a steady demand for yellow i 
obtain firmer rates, also for pieces. Stoved goods Bits nonaae 
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tract, prices not reported. Of 1,374 bags pearl a few lots only sold: 


medium at 14s 9d to 15s 6d, and for bullet 15s 6d per cwt. 


BLACK PEPPER weaker. About 130 tons Singapore sold to arrive, 
at 243d to 27d, various dates of shipment. The market generally is 
dull. At auction, 333 bags were chiefly bought in, a few selling at 
23d. 265 bags Alleppy taken in at 34d per lb. 

WHITE PEPPER.—Several sales made, to arrive, at easier rates. 
Penang sold at 34,4 to 3d, July to September shipment. 60 
tons Singapore at 44d to 48d per lb. The stock has increased to 
1,700 tons, with reported heavy shipments to Europe. Of 606 
bags Singapore, by auction, a few lots brought 43d for good quality. 
54 bags Penang withdrawn at 34d per Ib. 

Price of Pepper, also at Same Date in the Four Previous Years. 
1892, 1891. 1890. 1889 


, 1888. 
Singapore black ... perlb 2 on = bin wii 7 
Sinsapore white — wiied 4ja-7a. oid 64d .. ud dpa moh rosa oe "a 

NUTMEGS have met with less demand. 65 cases Penang part 
sold: 110’s, 2s 3d; 73's, 2s 114d, 29 boxes Singapore, 2s 9d for 
80's ; 53 packages West India, 1s 11d to 2s 6d per lb for brown. 

MACE is dull.. Of 16 cases Penang in the weekly sales, a few broken 
and chips realised 1s 8d to 1s 9d, and one lot good 2s 9d per lb. 16 
cases Java bought in, also 16 packages wild Bombay. 

CLOVES.—No sales reported in Zanzibar for delivery. 720 bales at 
the weekly sales went unevenly, viz., 23d to 28d for middling to fair, | 
with very low mixed, 2d to 24d and partly sold. 10 cases unpicked || 
Penang bought in at 7d per lb. 

GINGER.—The market is barely supplied, but remains quiet. 45 
bags Cochin, of the new crop, sold at 45s to 45s 6d, for small washed, 
being cheaper, 135 packages small lots of old import did not affect | 
ag 554 barrels Jamaica, part sold, at 1s to 2s reduction | 





m 49s to 59s per cwt. 
PIMENTO flat, with little demand. 638 bags in the weekly sales 
were bought in, at 28d to 22d per Ib. : 


CHILLIES.—195 bales Zanzibar were bought in, at 42s 6d to 488 
per cwt. 


FRUIT.—Raisins are steady in price, with some demand, but 
currants remain dull. The market does not appear to be affected 
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by the damage caused by the ‘‘ Peronosperos” or blight, estimated 
at 20,000 to 30,000 tons. 


NITRATE SODA is selling to a limited extent, and the market firm 


‘but quiet. 


SHELLAC was firm in the early part of the week, with sales of TN 
second orange for delivery at 81s to 83s. Subsequently a reaction 
occurred, with lower prices, including November at 8ls, closing 
buyers. A moderate quantity sold since last Friday. 78s 6d was paid 
to arrive, c.f. andi. terms. 224 cases, by auction, chiefly sold. To- 
day the market is firmer. 


INDIGO.—The market has been inactive, owing to the poor assort- 
ment of East India available, and the stock is reduced to 7,062 
chests. 250 serons Guatimala, by auction, chiefly sold at an 
average advance of 3d to 6d per lb. 


DRYSALTERY GOODS.—At the public sales, 2,145 bags myrabolanes 
were chiefly boughtin; also 654 boxes cutch. Gambier quiet, with 
an easier tendency. 50 tons sold, to arrive, July-August shipment, 
at,17s 7$d per cwt. 


METALS.—Imported tin has not maintained the highest rates of 
last week, Straits ranging from £95 7s 6d to £96 17s 6d cash, and 
latterly a firmer tone prevailed. Sales of moderate extent during 
the week. To-day three months quoted about £95 12s 6d. Banca | 
in Holland 58 fl. Shipments from the Straits to date, 1,730 tons. 
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The market for pig-iron in Glasgow was c‘osed until Tuesday, and 
has since been firm, at a slight improvement in prices. The 
stock on warrants is 418,795 tons, showing some further decrease 
since last week. Middlesbro’ pig, No. 3, quoted 40s to 40s 1d cash. 
Finished continues irregular in price, and the demand does not 
improve. Copper sold to a fair extent, at £44 10s to £45 5s for G.M.B., 
cash, with latterly a hardening tendency in the market. Three 
months last sold at £45 11s 3d. English about the same as last week, 
Lead quiet, and Spanish declined to £10 7s 6d. Nothing of interest 
has transpired in spelter. Silesian quoted £21 12s 6d to £21 lis. 
August. Quicksilver without change, the importers’ price being 
£7 12s 6d. 
Closing Prices on the Metal Exchange To-day. 


G 
Straits Tin. Copper G.M.B, Spelter Pig-iron 
Per Ton. Per Ton. Ver Ton Per Ton, 


£95 73 64 - «ss 2sOd =~. LZL125 Gd £21 le... 41 Sid. 


LINSEED.—F'ew sales have been made in Calcutta, and the market 
is very dull. Present quotations, 39s to 39s 83d; July-August ship- 
ment, 39s 3d to 39s; Cape, same months, 39s 6d. Of Bombay little 
available here. In Hull it is at 38s, ex-ship, For the Continent 
business at 40s 6d, July-September shipment. Supplies afloat from 
Calcutta continue very large. La Plata seed nominally 38s to 
38s 3d in the absence of fresh sales. 


(Continued on page 963). 








Commercial Cimes.—Cicekip Price Current. 


The prices in the following list are revised on Friday with th? assistance of an eminent firm in each department, 
















NDON, Farivar. DRUGS—{Con.} eds ad | MEPALS—B. Copper & s 6 8 | SILK—(Con.) 4 s d | SUGAR—Cavusae0—~{Con. 
cand anaes a 4 “ae oem 8 8G ag., Tough p. ton 47 0 4% 0 | China—Tsatles 4&5 9 0 12 6 |German,&o.dofod io a 16 1h 
Bt. Vincent com.tofn 0 3 0 6i — iHowks © 0 - 1 est selected ...... 4510 43 0 Taysaam ........ 9 0 13 0 | Fine#cn. cubes,f.o.b 18 6 19 6 
OOCOAduty 1dp. 1b Opi pecrmSs + 7 0 7 PE cccaceus. --- 5510 57 0 | Long-reeled ...... 0 0 @ 0 | BEET—Germnf.o.b. 12 9 0 ¢ 
Trinidad grey to ord Rabre Ching’ treogas 3 1g 8 | Qhiliandy mb .. 45 G6 45 5) Canton ....002 8 0 9 6 | TALLOW—percwt a a a d 

po pie Ee Re) -~ PN amok: dap cee Austrin.,, Wallaroo 0 0 0 0 | Re-reeled . . 19 0 13 0] Petersbg, YO....45 0 0 y 
Mid. to finest .... 65 0 OL 0 [" QT sowieed 0 1 a Sir do Burra .. 0 0 O 0 | Japan ...... -12 0 14 0] Australian mutton 44 0 #8 3 

PR 68 0 68 6 . ron, per ton Patent Brutia 00 00 do beef .. 23 0 2 0 
Gand to fine... 69 0 64  |DYE STUFFS, &.— Bars, &c., British.. 6 0 615 | Persian ............ 0 0 00] Town ...........235 6 6 0 

o — tid. to fine $2 0 100 0 |Galls China percwt 45 0 53 0 ailrods......... - 71) 715 | Italn—Raw,wte. Novi TAPIOCA~ 

Gua nquil Ariba .. 8% 0 97 0 |Safflower, Bengal ..7v 0 100 0 Hoops aes aesece: CUS) ete Fossombrone en 16 0) EL. fake p. Ib.... 0 1 0 1g 

B _ _ ter [68 0 61 J | Turmeric, Bengal ..19 6 20 0 Ns occas econ 710 715 Other kinds ...... Pearl........percwe i! 6 15 6 

COKEEE—duty 14d per ib Madra3.......e.06. 25 0 32 0 Bars, Wales ...... 515 6 0 | Tarown—Pdmont. 17 6 26 0 : 

jon,sm klowmid 9% 0104 0 |Gambier, block...... 17 10$13 3 | Rails, ditto... 0 0 0 0} Milan wt TAR—Stockhim.,pbl 19 0 0 0 

verortiin to fine ..105 0119 0 |Cutch good to fine.. 23 0 33 v | doSteelat Mdisbro 4 0 4 5 | Tramsdo..........101G 1015 | Archangel ........ 0 0 12 6 
Native & wee 8 0 0 0 | pygwoops— Asks ut Scotch pigiron,cash 4t 5! 0 0 | SPICE3—Peppar— TEA—duty 44 per Ib 

Kast India, piantion. 9% 9110 0 | Brazil ..... perton 619 13 0 | 48%4—Kng.pigpertou iv 1) 1015 | Black, Penang plb 0 2!  2}]| Qongou, ord to fair 0 4 0 7 

ion med.to bold 97 012) © | Pustic, jamaica .... 4 5 410 Spanish pig........ 7/3 0 0 Singapore......... « § G8 Medium togood.. 0 7h Lt OU 

Monila. fair Indan 0 0 0 0 Cuba 7 5 0 61 uicksilver per bottle 613 7 26 Waite, Singapore 4, vo Fine to finest...... 1 1 2 3 

} oe = icked Bally 0 9 0 UY] Lima Wood ...... 810 10 0 ltr Silesian perto> 21 126 2t 15 Penang...e.cce-0-2 9 3f 0 3} Souchong,com.togd 0 63 0 10 

Mock. ced to fine 9 0112 © | Logwood,Campeacuy 710 8 10 in, English, ingota vw v0 99 10 | Pimento ............ 0 25 0 2 WMO sv iecieccwces ‘ue. oe oe 

La a, rd.tofn.ordsd 0 9 0 a eek Se Do. do., bars ...... iG) O 10° 10 | Vinnamon—istCeylon 0 7 1 3 | Scented Vrange Peko 
os to fine 93 0 122 0 a. 8.8 e568 Straite .........0.6 937605 10 Do 2nd do ....... ee a ee Canton ......... , OT." a’9 

rb nd to fine 37 Olu 0 d Sanders Ll. Se 40 Tin plates, per box Do3rdand th .. 09 4 Ov | ScentedCprs.danton 0 3 1 4 
0 iow middlg 80 0 9 0 |Sapan Peed Te Se Coke, LO. fo.b....12 3 12 6 | Cassia Ligueauuwkd 22 0 ¢ 0 | Hyson,com.tofair., 0 6 4 7 
oe when kc 85 0 95 0 waotynr ave ese Zinc, English, sneet.. 24 5 2425 | Cloves—Zanzbr...... 0 2) u 2 Good to tinest .... 0 8 2 0 

Coe dune to fine .. 98 0109 0 ELIPHANTS' TEETH —per cwt, Antimony, perton .. 45 0 43 0 Penang......... ewe O 7 2 1g] Gunpowder.. ....... 0 & OD 
e y Cantons... 22 6 86 9 | Of dlb&upwards..67 v i6 uv M0 LA33'3—W.1.pcwsd 0 0 0 | Ginger—per cwt Good to finest .... O1L @ 3 
Con, 26 0120 0 | FLAX at Dundee £2 £8 | OLL3—Fisn— £s 66 Cochiu,scped& ptdo 62 010) 0 | Indian and Ceylon— 

B vi). Rio. quay terme Archangel, Crwn p.t 351) 42 1) a n, Crudsptan 46 uv 47 0 Do rough.... 42 0 60 6 Broken Faanings 9 2; 6 © 
Good first to low sup 69 0 75 0 |8t. Petersburg lzud 2u 0 25 0 hale ... ~~ H 6 8 | ae - 33 0 & 6 Goodtoti.e.. 08 41 3 
Fair to gd. channe. 63 ¢ 66 0 = 9 head 16 0 17 O Beal, pale -23 0 00 African ....... one 8S) O 33 Broken Pekoe .... vu T LY 
— es tolow fair 57 0 6L O | FRUIT—New. CS -22 9 ¥ O Jamaica, low ord. 43 0 63 0 Dogoodtoting.. 1 1 3 6 
Gommmoodaverages0 0 72 0 |Currants ....duty3se ds 4 | Bast [ndia 090 00 Do. mid. to fine 65 012) 6 | PekoeSouchong.. 0 4) 0 10 

CHEMICALS— s d ed] Patras ....percwt 19 0 23 0 | Olive—Spanish...... 33 0 3% U | Mace ........ perlb 1 9 3 0 EM ctrdn tue Eg 

Acid, citric .. perib 1 56 0 0 Vostizza ....... eee 22 33 0 Sicilian....... eveee 0 U © 0 | Nutmegs browo .. 921 37 OK0@ ...4.4.., ooo OO UH 
ete ne ences © 0 0 Ot DOM corcrcccicccce SI 8 98.0 | fevant......... we 3! 0 33 0 SPLKITS—Rum, diy.p pt.nal.loi9 Do good to fine.. 1 y 3 6 
Oxalic .........--+ 9 3. © 3k], Provincial ........ 16 0 18 0 Mogadore ........ 32 0 3810 Jamaica, per ga 
— ig English. C112 0 0 | Figs,Trky,p.ct dtypd 25 0 Gy uv | Seeds, Linseed, p ton is 5 18 i) bd, 30t0350.P 2 4 2 7 | TIMBER—Timber and Hown 
a ic ** 6 0 O O | Raisins, dty 7s. per cwi— Rape, retined Kag 2:15 25 0 Fine marks .... 3 6 4 9 Wood.—Dautzic & 

ghee tes & gad pt£6 12 6 £6 6| Valencia ............ 15 0 18 0 | Brown, English... 24 0 0 0 | Demerara, proof.. t 6 1 7 Meme! fir ..p load 39 0 70 0 
“mw _ rb pip 0 3} 0 0 Selected .......... 19 0 3) O | Cotton seed, refined 1915 20 lv Leeward fsi., prf.. 1 3 i 6 Pitch Pine Timber 50 0 65 0 

eee rton £23 0 £30 0 Muscatel ........ 40 0110 0 | Cocoa nut Uey on .. 2: 0 0 0 E.L.andMaucitius 10 1 2 QGanaila red pine .. 60 0 70 ¥ 
a £3 17 9 1026 CNG cecccccoee © 0 8 8 Cochin ......... eee 24:20 OV O | Brandy, duty 10s 104 per proof gai. — yel, piue, Irge 6) 0109 6 

A up! jump per ewt £2300 0 Sultana .......... 26 0 45 0 | Palm Lagos) ......23 0 90 & No. Vat.i4 3 14 6 - — sms! 60 0 75 0 
Powde P 12 0 12 6 BOO séceccdscoce MkO. @. © PEO cprecceckessons - 3 0 3) O | Ist brands 1333..11 6 Il 9 Qreboo onk..........110 014) 0 

PR ae er cwl. 25 6 36 @ |Oranges,S.Mchisp.c 0 0 0 0 | Petrolin Oil per8 lbs 0 4§ ¥ 45 in hhds 1539 ..11 uv Li 3 altic O&k .....6....100 0 110 0 
Pom bo do 45 0 0 0| Seconds .......... 0 0 0 0 | OilCakes, Lusd., Kug. 139) ..0 9 10 3 | Ladiantenke ........19) 0390 0 
Brisnst Roll 0076 Lsbn&S8.Ubes,4ch 0 0 0 6 per ton.......... 715 8 6 | Corn spirits, pfdy pd it it 12 0 | Wainsct.lgs.18ft.cibe 6) 0 10 @ 
Bi a wdercwt8 6 8 9 |Palermo ....perbox 0 0 0 0 | American ........ 619 6 15 | Spirits, f.o.b. Expron 1 5 1 6 | Deals & Sawn & Prepared Wood, 
Borax. sci, ref.cwt 29 0 80 0 |Lemons,Pairmo,p.bs 6 0 12 0 | Oil Seeds— sd 6 d | Malt spirits, duty pd 12 6 15 0 | Norway, Potrs.sud. £4 0 7 

cat take ir,lst cwt 6o 0 86 0 Messina, selected... 14 @ 18 0 Liaseed, Amer., aft 379 33 6 |Germangpiritas .... 1 4 4 13] Swedish, good .... it 0 16 10 

Cal = perlb 2 ¥h 0 0 Malaga half chesta 0 0 uv uv Bombay praiéiba39 3 0 0 SALTPETRE— UVommon ., - 71) Wl 

— s Bablhnate 2 6 0 0 |Nuts—Brcelona,p.bg 21 6 22 0 Calcutta pr410 lbs 33 9 32 0 Renan. gorent 160136 Bussian .......... 640 Aa? lv 

Iodine «..... peroz 0 9 0 0 |GUITAPUHAMpib sd 2 a | BapeWerodoy s18lbst)» 9 8) BoeienPredued .. at 0 92 0 | Guuand cenesooe TO 8 iv 

“peeoe ne genuine .....6+6 5 0 BICUUEL... ... ee 33 ; ae . ee 

Potash, bicurmt. pr 1b 0 8 a HEM? &« 6 s|PLUMBAGU— Nitrate of Soda... 8 6 ¥YQO aa and — 5.10 0 16 0 
ledsdetae ...... 11 6 11 9 |S Petersbg., cln, p.t 21 0 26 0 | Ceylon, tumppercwt 14 0 25 0 | SHELLS—M.-0'P. per cwt — 38rd — ., 710 Wo & 
Prassiate, English 0 0 0 104] Manilafairci.f. .... 2410 2516 | PROVISLONS— Manila .........+.. £715 £310 | Americanspruce.. 6 0 iL 6 
8 —— > eon £19 010100 | Jute, good to tine .. i8 0 22 6 | Butter—Corkpercwh 0 9 6 0] Maccassar ........ £3Wwew vo Pitch Pine Pianks 9 0 13 0 

Precipitate peerib 00 3 0 | Lowtofair........ 13 0 1710 | Frieslandfrsh,fast 98 0 109 9 ay Pe eae 15 Zt 10 |. Datacdck, 40%. 3in. 01) 1 4 

Bal-Avetos e Ber ib 06 O 6 | Qoir Yarn, gd. to fine 19 v 38 vu Jersey ...0.0.0.2-. 9) YS O . Australian ....£3 5 £/ § | Staves—Balticp millel6o 0 205 + 

Sal Amanoniac or ewels 0 35 0 Common to fair .. 1010 17 13 Bacon sngd.—Werfed. 63 0 7t 0 Bombay ....... «oe 6310 Sf O New York pipe ....35 0 45 0 

Soda Bicarbonatep.ton £7 6 710 |HIDES,Ox&Cowp.lbs d s d | himerick ........70 0 7L Y | SUGAK—per cw TOBACCO~ 
Crystals, ex. ship 376 310] Salted, BA&MV 04 Uv 6 Cork ...4.0-2-006 9 9 VY O | Brit. W.[ndia,syrups10 6 14 6 
Yeeetis ieanden 1010 11 0 RB. Grande 04 0 4} Continental ...... 66 0 72 0 Crystailised ...... 14 0 15 6 duty 3s 2d per Ibs @ 8 4 

jaustic, +° rege ek Hams, York ...... 93 0 113 0 | Porto Rico, Grocery is 6 is 0 | Ohlo, perib, boad.. 0 6 Ot: 
Ash.... perdegree 0 0 0 12 Australian ...... 0 2% 0 3; Virginia leaf 
jead white,cwt 0 0 28 0 Ca 0 23 0 3; Trish .ccoccccscee WO 8 100 0 Refining ........ 99 Ou rginia leaf ........ 94 L 6 

Bugariead w 00.00 Dry BA &M.V. 0 & 0 5° Lard—Waterfordand Mauritiuscrystallised 0 0 9 0 — astript...... 04 1 6 
8 ee ie see earee a oe Limerick bladder 60 0 61 0 —  Grainy....13 0 15 0 | Kentucky leaf...... 04 uv & 
ulpha A Pn ae 06 07 Cork and Beifastdo 54 9 60 O | Syrups, low ao ga yell 9 0 O89 - stript .... 0 4 8 ¥ 

eee 1213 Zanzibar ........ 0 2} 0 6 | Ferkinandkeg.[risht8 0 64 0 | Low to good brownl0 6 12 6 | Negrohead—duty 4/6 1 4 2 6 
‘to pers? ig Gg Ge Drysaltd Mauritius 0 3 0 3} | , American aa Can. 0 0 O 0 | Bangal,Accra.......0 0 0 0 | Qolumbian eaf, 

French......--.... 0 0 0 0 gascar 0 2 0 3 Pork—Amer. & Oana- Low to good brown 0 g @ 0 duty 3/2 perib 0 0) @ 6 

— “in balk: 6 She @f Cage eo gs oO 7 | dian, perdi ...... 0 0 © O | Penang, Gr. and crya13 ¥ 16 6 | Havanns .......... 1 6 6 9 

pecmana Oe per ptngi4 18 15. 0 East [adia ....... © 34 1 0 | Beef—Amer. & Caua- Native brown .... 9 6 1 Cigars, bnd.duty6/0 6 0 86 0 
Zinc cut. ..-... 18 6 0 0 | HOPS, Kagusnp.cwe 410 8 0 one Sr Porn PY : e : a ae ; 3 : th TUBP’NTINE,powt 21 0 22 3 
Sulphur flour ...... 8 0 10 0 | INDIA-KUBB R—per ib cnatiead, Sotcc.s 48.6 8 6 Manila, “superioe’ o 9 @ uv | WOOL—English—per pk of 240 in 
Vermilioa Eng.plb 2 6 0 0 | Para, fine '.......... 221 0 0 — meen ete: Oe as at eee — 9 0 ly O| Fleeces. Da. hggs.£is 10 612 6 
ngs ye ou 12 Mosambique.....0 1 0 2 2) Grayere .......... UU OU 0 |Siamand Chinawatev uv 6 ¥ Half-bred hoggs 910 ly 0 
mee eeere sarees 290% IB DtGO ~ per ib RICE—Kangoon ww arr. Low to good ye'low 0 0 0 0 —. wethera 910 10 @ 

OOTTON—See Weekly R p., Livp consuming kinds asad openchtr...pewt 7 7) 8 0] Lowtogvod browned? 0 0 0 Jent Seoces sone 9 OU 90 
COALS— Bengal, a 3 ary 4 ¢ ; 8 | Bengal, wht,onthespt 9 v iz y | Java, grey aud whited 0 0 0 oo. owa ewes 
Best Wallsend prton 170 18 0 wtoga ordury, SS 4 0 | DO ZOOW ve-move 7 OB v | ByrapE on -nnsessere 9 @ 8 0 ecter de noc. 86 eis 

. * PED? nevensvgrcep razil, browa .....- sese 

DRUGS— Madras, Velore.....6 9 Y Y Y | Janan .......cccceee ld 6 LL Egptn.gdtodue cryst 16 U 16 6 Croolal—per ib, aded 
Aloes, Fine E.I pret 110 0 180 0 Native ......000. 09 0 O ‘ FEUDS ...4-e0eeee6 0 O 12 O- |  Vie.—Fieece super, 1 6, g 2 
Cape, gcod te fine 23 0 24 0 | Kurpah, good to fine 6 v uv 0 | BUSIN Amer.com 6 0 ¢€ 4} Java afloat 16 1h 16 3 Scoured aero B bik: Oe 
Aniseed, China, starli5 0 120 0 Ordinary tomid.,, 26 3 6 Fine .4.-.2---0+0+8 6: R08 Guba, Centrifugal. 9 0 8 0 Bcoured average.. 1 2 4 3 
Belsam, Fora pet ib 410 00 ib 8AGO —Pearl..ncwt 12 0 15 6 Fr.togd Muscovde 13 0 13 6 stptay ove. bo tale 09 @t 
Capivi ....sceecece 1 8 2 8 LEATHER—per ‘i ~ és o tour (bast).... ¥ 6 lv 6 | Buringo—London N.S Wales, ded.ave 1 i i lk 

t Oalisaya «1:6 1 6 2 8 | Grop Hides 3v 46 10 : SHELLAL—yercwt 3 Titlers ...c-0-0-00. 19 6 0 0 Greasy average .. OT 6 75 
E.L &. renwd,Cn 10 1 6 Bugish butte 14 “a 86 O11 2 | Orange, good to fine 92 6 91 0 | Gabes, No.1 ..-.-. 19 3 20 U Aus., Greasy avr, 0 6 @ 6 
do, do. Red 0 8 O 6 3% 3 610 «8 Becond .......... 76 0 82 0 Do No.2 sss. 16 9 lv 6 .Zea-Scouredave 1 4 ji 2 

Camphor, Japan,prc127 6 0 0 buttei6 26061 YU 61 6% | Garnet, AC ........72 0 72 6 | Granulated... 22.6 «18 8 reasy average .. 0 7§ @ 7 
Cardamoms, Malbr.gdi 3 3 9 26 ili 8v Butvon, sorte, gdtofn s) 0 $1 9 we iM 8 18 3 Cape—sered, aap, 1 & 3 6 
Cantharides..per Ib. 1 0 3 6 43 0600 lh) $ Low to medium .. 65 0 73 0 aseneics 10 8 ae average .. VB @ - 
é or-oil, seconds... © 2% 0 25) usit Sains 3) - ‘ i : g | Stickiac, Siam ......8 © 9 0} Treacle... 0 Uv OY fousy average ., 0 6% y 
um, Benjmn. Sux do. 40 > i 3 s{L&— 4 a Onvsas0—f.o.b. in Hollaad ~~Scouiedave | 1 4 i 
One BEE CWE. ----200 0 100 @ do 8 1 5 $ i —Sardai plb 0 9 © © | “guperior, bage .... 13 8 0 0 Greasy avorage.. ¥ SE @ 

1 num, drope.. 26 ® 60 O | Pressing Hides...... 33 mbuzar .,...43 6 4 @ —R3.supr... 6 6 0 » -~Ureasy a 
wrie, rough... 69 0 65 0 | Staved Hides ...... 01% Gonatea .. ..4..-032 9 Y O | wrench soaves, f.0b. 17 6 17 2 wis: Sp04 to i @ £93 

Tpecacuanha sss é § : 3 Kips kuch per I ea ; 2 jnasreces® 22 2° = erpetals, N03 ei-£.15 4) 6 6 a9 Farag 1% av, 

ERE svcecece f SVINsCOre ...6+5-2 | Rassiaucrystais.f0.b. 15 4; 8 © — jiam 0 « © 

Musk'in Tung pos 0 14 0 do" Kast oe OW 18 Cbina—T. tle &i13 o3 6 American Grauulsted 0 0 9 0 | - Goares., 0 75 9 & 
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960 THE ECONOMIST. 
London Stock Markets Price Current. 
























































































































Dividends i " 
Due. | Name. | Prices. Le 2. man los lc 
' Jan. July... Mow 3) %, ted 1804 ....| 99 101 Name. 34 Prices dends (45 — Name: Prices. me. 
i until 1903, | Due. a | 
ay Gugeew.. then 24 Z, red. 1928 . 8 Be aaa eran leave ae 
: --| Dofor Acct Aug. 4 ../ 7 
ile 1 ye 7309 Fed: tous 22272221] be 9s 5 | Qrtely 1” |p.orD. Argentine | Ex EY 
1 rea, sereceeese 
ak Do 7.3% Local Loans Stk. 1913308 3 as oe Ln. 3} 27 
: foe. Ang. Aunts. tenet Red bes Sey 12h 12% eee pectess ** 1921 90 2 | Ja. Jly.). | June. Do 1886-7". mt « |. | Do do 3| 9% 
are — — oat Mar. 2 oor ee Po: ort Elizabeth" Waterworks" 106 & Qrtrly. Pur orDweg want laen ee [Fur fietien, on, 200 6 6 an 
‘ une UNE, 2B GD «eeeeers tes Go oe 
ae April Oct. . anadaGor Tite ¢| Re eeebiey LTITI yaos aon 8 | Qrtrly | 32 |P.orD. |BrasilianGold, | | iy) 24) priU.8-Fund.1801 hs 
z i. Rly., 1903-8) 25 100 14 | iy ee bour Board Debs 1914. 89 91 Loan 1879. . 4}) 7 ++ | «+ | Do.Fund.1907 4 118 20 
j April Oct.. Do Rupert's Ld. al) 6 Wanganui(N.Z) Harb. Bd... 1905, & 7 queDoo| t 1 aD ce eed = : oo | se —_ EE 
oe eseeeeeee - 2 ee or were ee ee ee eters 
| Apr Oct..| Do Bonds i016. GE 18 “is |¢ Westport (4.2.) Harbour Ba..':006 108 ¢ AL Oct! “b |Porb:| Do Bas, 1880 4 pray on P| s Do Act’ is7i, | 
E A pms -|_ Do Bonds 1913../ 114 17 | allthe above bonds are £100 each, with] Qrtrly. ‘ P.orD. Buenos Ayres, B.S. Certs. | 43 46 
. Sept.. Egypt. Govt. Gtd. 3%... 1024 3 the following exceptions:—City of Win- 1882 & 1 666 6 27 30 
don i pte tm es 4 8 ja! 6 5 6G Debentares £500, and B New York A 1 Oct} “Sons. Bal ues 58 | \ee RAILWAYS 
ank O n an, . 
Quarterly. IndiaStock Ai red.1931 107 73|° eemrieiainaae ee 


Stock 3% red. 1948, 974 72 
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ree’ “Be eo 5 ret ete Sotho Ja. Jly.| § |P.orD. ‘Chilian, 1685 4 | 00 99 ___OBDINARY SHARES AND Sroces. 
wb. Ang.. Isle of Man 35% De COLONIAL & PROVINCIAL [Js Ji.) } P.orD. | 
: PorD’| Do ist... 44 90 99 | Present 

CORPORATION STOCKS. GOVERNMENT SECURITIES. [3% 317) { | *Mar. | Do Gold, 8 44, 90 92 | Amount, Nome. ploms 
(United Kingdom.) leila ek aes cic ie eet eae aoe | Jan. ‘Chinese Ser. A 7" 105 7 

ens —— Fb.Aug) 1 | Jan. | Be Series © BT 106 7 ae 

Present |BONDS, LOANS, AND © | Cong acai t-- - n la MarSop| 1 | Heb. | Ko Redewm. 5 |iee 5} a fiz.cse\Cnlodoutnn Or 19 

o Presen D osn, arch, Picrsg°ore 1 

Smcunt — Amount) Due. _— Prices. Ine Dec} 1 Apl. | Do Redeem. | : 

















2,508,027; Do Def. Ord. No.1....| 3 
438,266 Cornwall Mineral ......| 1! 3 

8,240,799 East London Cons.......| 8} 

2,642,000 Furness, Con. Ord.. 82 85 











June, 1895..6 102 4 
9 none snce'79 Colmbian ‘78 43| 235 43 


£ 
16,964,326] Metrop. Con._ Btoe 150,000 Ja, & July Brit. Col. wor 121 8 May Ne | 2 | “Get. Cordova, 


6 Oct., 1929*...... ‘fh =o 1 


























10,850, . 109, 102 3] 65,600, Ja. & July/Brit. Guiana.. 4/100 2 of, red. 1919 oi | 18 23 4,927,920 Glasgow & 8. W. Ord. Cons 107 9 
725 ‘000 bran ‘of poeet (city ° 600 000'Ap. & Oct. \Can. Dom. Rly i Ja. Jly.| 1 |*June | Do'Bonds .. 6 | 18 " 12,672,860 Great Eastern Ord......- 85 5 
of London), 1905..* 3 ‘100! 101 38 SRO: cssce - 6 |109 11 | Ja. Jly.| 1 | 1898 |\CostaRica A’ 5 \ $3 63 920,133 Great North of Scotland 6e 70 
1,816,40€|\Cor. of Ln. Bds. vs" 3 100 101 3 | 4 £55,800 My & Nov. Do 1904-6-6-8 4105 7 | Ja. Jly., 1 1898 | De “ B”.... 5 | ‘ 8,163,387 Great Northern Con..... 110)11} 
230,000) Bonds, 1912" ...... 8 100, 98100 {7,141,200 ae eee! 2 pe Insc. Stk 4 105 7 ae ly 1 1159,275| DoAf Arecv. no div. || 69 61 
8, 796,400| Debentures ...... 3h 100 1013 | 4654,000 Ja. & July) Do Reduced 4 . 7 Cp. ‘68 n'ne) .. Do Ld W Wrnte | . . j.1s0a76| | Do B a is er ‘167 a 
660,000|Brm Co ioae* 34 a00jg1mhiSs) tt BBD cco | jn'ne | , 44 Great Westn., Con 164 
1,205, 032 hee do. iga7*. st 100 — 7 | 4,786,136 \Je. & July asia 1910 4 105 7 | May Nv, Sus p’ ie ypt. to nitd. 4 WET 2,095,148 Highland, Ord Con. .... 1106 
661,054 |Brigtn Cor. Red.1946* 24 100 309 1¢ — Jne, & Dec. Do Dbentrs, Apl. Oct | July iow. Pref 33) £2 2 8,284,612 Hull, Barnsley, &c., Shs.| 354 6 
1,702,012 Bristol Corp. Deb. Stk 35 100 109 1 1909-34 .... 3}103 5 | Apl.Oct: - | Do Ins. Stk. 3$| 86 16,740,995 Lancashire & Yorks. Con, 103 10 
800,000|Cardiff Stock, 1936*.. 34 100.1 1,518,000 Jne. & Dec. DodolInse.8k 34103 6 | Jne Dec! Fare Do8StateDom 5 ,102 3 2,647,460 Lond., Brighton,&c. Ord, 16€ 7 
494,419|Croydon Corp. Jre4.* 3h 100 110 rH 658,800 Ja. & July, DoRd.1910-36 4 106 8 | Apl.Oct) .. | DoDaira....4| 98 7 2,476,270, Do Pf { Dfrecv-no div. \ 167 6? 
600,000 Lee i Cor. Bt x5 tase 3 se 1083 92] 4343,2v0 seins Do ao red., "4 ler 9 ~ qy-| ; pee. Iepos od be 33 ? 5,656,370) Do bt untlleriis pare 168 ot 
950 | Lee bs 4 00 115° Ww : a. Cc. . . io Con, its Certs...) oS 
%, Ss Comp. Sa. Wet 1,062,111 Ja. & July) Do red. 1938, 3/92 3 * . 
{ 


11,259,282 Lon.Chatham & Dov.Arb.| 17 i7 
38,783,691 Lond.& N.-Western,Cons. | 14 4 
10,917, 506, Lond.& 8. -Western,Cons. 1¢7 9 
1,338, 360) Lond., peer , &c. Cons, 118 19 
1,135,933 Man., Shef., & Line. Ord. 71 73 
2,178,310, Do Br Df'rec. no div. } 08 i108 10 


1227300 Apr.& Oct. |Cape, 1900... 

i,407,600 Apr.& Oct. | Dory, mach 4 tii 
604,700 Jne & Dec.| Do 1879...... 4 
496,500 Jne & Dec.) Do 1881...... 4 iol 
602,200 Jne & Dec.| Do 1917-23 .. 4 105 

1,394,300 Jne & Dec. Do Insc. 1923 4 106 


Ja. Sly.) # | Dec. Greek, 1881 ..5 | 73} 

Ja. Jly.| .. | Dec. | Do 1684 ....5 | 718 2 
Apl Oct, .. | -- | Do Rentes.. 4 6 
Jne Dec .. | Nov. | Be (PR. Lar) 5 | 64 8 
Ja. Jly.| Pur orDwg)| Do Monoply. 4 | 68 60 


1,067,304 3} 100107 9 
1,297,493)L’ “4 Guy} Hed Btk* 34 100 207} & 
7,893,816| Liverpool! Corp. Stk* 3) 100 114525 
8,775,735; Manchester Corp. .. 4 100 126 28 
000 | Middlesbrough* .... 32 100103 6 
Newcastle Corp. Stk. — 
Ped... BOE 2cssses 100'106 8 


° 
co 3 





Ja. Jly.. & , Dec. Guatemala ..4 | 43 5 2,178,310) Do Df t untiléZis pdPf 4 
2,600,000 erterencenatie., 3 3 100 st 7 L4101'800 Ine & Dec,| DolneStkees & |107. 81 7, ti | 1208 |Hawaltan .. 6 (95 100 bier racy fully pay 0.) 
800, tt Jor t ih 96: ‘0 a. ° |Hawalian .. 

ortemouth 9 | 1,997,606 Apr.& Oct. Do4% Cns.Inc.4 hry 84) Cp. A none snce ‘71 Honduras, 67 10, 7} 84 


704,000| Portsmouth Cor 1100 qootto? 
1 


6,281,830 metrepemien ONS ....+.| 89 
486,710 Reading Corp. tic ‘* 3 100 102 


2,640,915! lus Land Stk..| 733 at 
2,250,000|Metropolitan Dist. Ord.| 30 30 





176,200 May&Nov. Ceylon ..... ‘ ¢ li0s : Cp. 73 none snee'71! Do 1870 .... 10) 74 8+ 


$77,961|Sheffield 1898, Red. 34100100 2| 721,700 Feb. & Aug) Do.......... 104 Ja. Jly.|n'ne 

















































































































' +. |Hungarian $1,669,111| Midland, Consol. Ord. ..\164 4 
; 369,150} Do 1925, Do 3 100 105 7 | 131, ‘300 Mar& Sept Fijian Gv. Deb : jou 3 Gold Rents 4 | | O13 2} 6,741,165 ‘North British Ord. Pret. 47 
ry POR INT BOD soxsenvndovererk 3 200, 95 97 3,100 Apr.& Oct. Jamaica. .... *: Ine Dec 1 |P.orD. Italian (Sard) 9,162,650| Do Ordinary ....... - 
1 320,530/S'thampt'n Corp.1945 3}.100 101 3 | 110,000 Feb.& Aug Do.......... ; lu2 4 EGER ; veces 5 99.101 | 94,254,715, North-Eastn. »Consoia’ re z 
; 297,200 Stockton Corp., 1908 44'100 106 8 346,700 Ja. & July Manitoba,i9i0 6 |209 1: Ja. Jiy.| | +» | “Dec, Dolrrig.Gtd6 107 9 2,020,400 North London, Cons... 
; 800,000 Swansea C ‘orp. ‘Btk..* 3) 100 108 16 161,006 Feb.& Aug. Maurits. 1895-6 6 1105 10 | Ja, Jly.| .. | *Dec.| Do 1862 Ma- | 8,230,140 North Stafford., Con..... 127 2 
‘ 117,000 Weym th Regis, 1918" 3 100, 94 6 | 66,000 May&Nov.| Do1/ Skg.Fd 4) 103 6 | | rema. Rail. 6 83 9 482,098 Rhymney......... «2 196200 
100,000 Windsor Cor. red. 1918 3 100 98 § | 73,500 May&Nov. Do Cons. Db 4 00 2| Ja, Jly.| 9 | *Apr. Japan, 1873..7 164 §| 110,905 Bomerset and Dorset... . 
600,630|Wolverumptn Corp* 34 100 116 11 | 758,700 Mar& Seyt Natal ........ 44 108 10 Seal 8,081,780 South-Eastern, Ord. .... 100 31 
' P| 98,000 May&Nov. Do Debs. 1926 4 104 6 | Qrtrly. 4 | 1803 | (Mexican, '8&86 | 83) 4#] 8'323'100 Do Pf Df. rec. nodiv.\ 163. 5 
$11,900 MareNcy - oe as: © ee | Qrtrly. 2 jor Pur h Do Ext, (006 | at a 8,323,100 Do Df uniliogiapat} 72 723 st 
neaieats : — ov.| DoCons. Inse ce Some i . re " 
; * Free of Stamp Duty. rn a New 8 a, 4 |1064 6} AOR 2 . |P.orD. Norwegh. sates 102 4 6,188, 204/Tad Vole “6 it.) 7 
; a. ew ales, | - 34; 98.00 
: rene and Foreign.) 838,800 ng & read Do2z, drawgs $ 102 4 |°* ay. sh od Orange Fre 6 101 4 Lings Leasep at Fixep Renrtats. 
—_———- ————— ]},201, 000 Ja. & Juiy | Do 1903-10 .. 4 101 2 | Je. hy, 3 Dee. Die, Sie 
{ | la tee Roe - iss2 Loan 4 ‘108 : Ja. Jly. u're, .. Portugueses | 23 33 | Leasing |Closng 
oO SC’ 
1 z Some. 8 Closng| 1800008 Apr. & Oct. Do Inscribed 34) 96 7 MarSep. n’ne, ..  \Russian, 1822,5 114 18 Some. | Compantes. — 
$ s igs Seleee 378,800 Ja. & July N. Zealnd, 19146 112 14 May Nv, ls | preh’ s| Do 1859 aaa 73 81 Birkenhead . L&NW&GW 129 31 
j 5 ne aston ne, ee Cons..... 6 100 8 | Qrirly,| «. | July. | DoCons ie. R. | London and Blackwall Gt. Kastn... 140 42 
: tod csieetiteceeinal me pov aa ~ THN : 104 8 | | Bonds L...4 95 ¢ Do4 , | Deo 140 42 
— oe dhiees.| Ia von hae Qrérly.| «| uty, | Dede It, 224| 95 6 |yDOthe «2... ssennane | Do.eeerere 
; Aqgtions Gerbour Board....| .. [14 6 i 214100 Mea. | sty Bike 4 104 6 et + "Aug. | Do(iie.Biy.}6 ihe a ‘Gt. Northn. |130 2 
$ Borough of Napler Co “hota tore | £35:000 May&Nov. Quebec (Prov) 6 |103 6 "r3| 12 |Suspd. 8. Dorn go, 606 | « .. |"Qy Went Obarges on LaNwacw 
7 Bo nob of fies Sai Fr 4 i i 834,200 May&Nov. Do 1906...... 6 104 6 he Ny) Pur orDwg Santa Fé, 83-46 | 22 7 mores yt 
i 6 Boston (U. 8.) Bteriie M10 aed | 168,000 Ja. & July) Do19i9...2.. 44100 2 | apLOct| .. | Sept. | Do West Coly, ——_—— 
tf &| Do S ** s550 167 2 . 600,000 Ja. & July | Do 1912...... 6 104 6 Railway .. 6 | 25¢ 
1, i. Pe *** 1893 100 “g | 7000 Ja. & July Seeseetenn, 6 (103 7 | 5% Sly.) + Dec, \Ganta Feand = ss DEBENTURE STOCKS 
; Oe Ba EL Vr a en rebeee ta. 
gegen mck Cie, Acts 70 tage 1s 38 |asoe000 Ja. & Jaiy| Do tois'ié :- 4 99.10: | Ja giy.| ab | Dec. (SpamishQuick. | ? 
y 6 City of Buenos Ayres Debs. .. “ 7 | ‘aeeoutelJa. & July) DoIn. 1915-24 4 [02s 36 silver Mort. 6 103 ae wane, eed 
: City of Cape Town... >. lng ¢ | S000)Ja. & July Cth alm « |100 17 | Sttrly.|™Be|,-- -, | DOs Bonds 4 | at 3 — one ; 
6 City of Christchurch (NZ) 2. 1036 120 2 eve neDec| .. |P-orD. Swedish 1878 4 ad aa 
{ 6 (City of Dunedin, Debs, ...... 1925 118 21 Seeaee = & Joly) diy —_ : [tog = Apl.Oct} .. | *Jan. | Do 1880 ..., 4 |104 6 shes Brecon & Merthyr A 8 100 3 ei 
: ST Fe tees ret srooere 106 ES to |/e200700 Ja. & July | Do 1894-1916.. 4 |99 102 | AvLOct| § | *July. Turkish, 1854, | 600,169| | Do weed | 75 8) iy 
; 8 City of Hobart eer ets 17 200,000 Ja. & July) Do 1929...... ; 110 i 3 | Egyp. Trbte 6 | 103 6 8,426, “tgs ‘Caledonian. ccccccccccccc ch (190 33 ra 
4 6 City of [aden (Ont,) ist Pref 193 “Ol 3 | 1,365,300 Apr.& Oct. Do 1916...... 4 101 3] AplOct| 1 Suspd | Do 1871,E.T. 43 96 6; ‘314,220 Cornwall Minerals “ee 121 3 t 
q: 6 Do Waterworkan ss ees tags 104 ¢ {38100 ADE.& Oct.| Do Inscribed | | | aarsep| "=. | Aus. | Do Priority 4. 63 8 | S0bT04 Eastern & Midiands.<-° 44 + ‘ 
a 6 City of Melbourne .......... - 1907 103 14 916-36...... 4 aes 6 | MarSep| ..| .. | Do Conyerted,| oy snd. mas chg. A ‘. 24 4 
a4 4) D do Sees 102,500 Ja. & Joly |Tasmate, 1896 6 103 6 | Series “A ”...| 60h 1] 882116) Do Ba | 36 9 4 
6 City of Montreal, Sterling... .. | S005 000 Fe: Ly | Ho eeg OH. © |100 12 | Marfep| .. | co | BoBertes “Bo a i en Do Gus charge rerese Bil ot 
, a pean >| 1,900,000/Ja. & July | Do 1908...... : 100 2] MarSep| .. tae Series “O"') 20620) ae De Wee ab 9910 
be dita Big fist § [eats Aetna To Leesa] Be Revice, Di) MeN] Sete pz ene nda: $2 
‘ . e | 7 oe ‘ | 1 tet eresescses ee 
$ wy ee as 311,300 Mar&Sept| Do Devenir 4 \:02 4 |2* J1-| ++ |Prehse) ae 5k Cones g0 91 | 2,963,514 Glasgow & 8, West. . 2. ‘liso 32 
4 6 pbuktubevteowaenssess sii iacaeeihe & Sen y Victoria, 1804 6 101 3 ee [oe | oe |(U.8.)Louisna, Pin geen: Casters. ? oi : 
. ’ 6 | on schiieubtshesinetantill 1695/1036 |irSoygre Ja. & July | Do 1890-1901.. 4 |99 101 Stamped .. 4 | 80 86 | eiwiet Great Wenn ; ; " 
6 City of Providince Coup. Ba 99 103 |*900,000 Ja. & July) Do 1004...... 4) 103 6 | MayNv| .. | .. | Do(Mass)'04 6 or 3 9,818,604 Great Western 2 4 (134 36 
a | Guyot — peo Comm. Bee. lace 730,000 Ja e3eu | DoRiy. ini ‘ io : Ja. Jly.| .. | ce | Do.s....19006 |106 8 4,491, 1 TED <pesasasos ‘ - i 1s @ 49 
280, a. nsc. | pee i penne aoel 1 
j ¢ | ree ee “woeereneneeesene ‘aes 98 103 ee elate & Oct. po yas tees « \L0L 8 “4 3. ee ae Do... "1806.8 102 4 11,908,210 Lancashire & Yorks.... 4 1133 
Sa aencamemsesnes 1906|1ud 6 Apr, & Oct | Do inse. tk. 4 jez ¢ | Qrtrly | § | Oct. Uruguay Unid | eesllonien hae; ie 
r 4 (City of Rome Guaran 8,000 ,000' Ja. & July) Do Ln of 1885 4 [102 3 1883....0... 5 | eso. | 10306,239\London, Brighton, &c. : i138 3 : 
i. $ \Gity of Rosario Beer, Bonds. sel ee | gj gg [80000000 Ja. & July | Do Ins 1921-3-03), 822 3] MarSep| 1 |*Aug. | Do Str-Loan 6 | 4,676,922) Do Perpetual ........ 146 8 \ 
& (City of South Melbourne .... ,9i5/104 6 | 228900\Apr.&Oct |Westn, Aust.. 44105 7 | “Qrtrly, Do New Serp3}) 34 "6 | 6:617,002 Lond. Chat., &e., Arb. : 138 40 ; 
6 Cit of Bydney "1908! 106 8 162,900 Ja. & July | BO casccqesns @ 1008 | § Fb. Aug) Pur chase rn ». | 969,674 Do B See ererererssece 136 8 2 
‘ » Bo Deventres 22200070722 NN) $] ems Few Tuuy) Dos a aoe | Con. Debt... 8 | 36 7 | op Siay08 . oo: +e ‘ 
6 |City of Toronto, Ster. - ‘1897102 7 1/000,000| Lond. & 8. wea ; ge 8 
6 Waterwork Debentures 1895 104 13 | ———____—— 703. eat Ta ‘ 
¢ | Do Sterling Cons. Deb. ....|1896 103 5 Tpa0.te:| Speke Riera Bf ; 
6 p. Con. seseeeee 1919 140 12 .* The drawings are yearly in the case of! ‘g95,v00 London, Tilbury, Ac.) 4) 
’ 125 a7 j é 
: Do Bering bonds ici: 220.2 | FOREIGN STOCKS, BONDS, de, | 12cks,'6, which asterisks are prefixed. In) ¢,o42,301 Manc., Shell, & Lin. .. 44/145 48 
¢ | Do Improvement Loan ...:\'0. (112 14 (Coupons payable in London.) shal other gives tere there aredraw-| si3u.311 Metropolitan ......... 4 128 3 ’ 
$ |_Do Weterworks Debentaresltaaeliie 1 (——— ——— nom) _ | tinge they are balf-yeariy. 465,680| DO ....-..0c0.cc00eee 34,109 7 ; 
SOR Goneaeatet  renereniee is * | done Fi iss FOREIGN STOCKS, BONDS, &e, | i21/200 MDs ean Dist --- « fit 
‘ia Se 2 ii i a a Tenet 4 Coupons payable abroad.) 26,023,030 Midland 6.20. 20000222. 3 10t 3 z 
i 6 |igtielton ( (N-2.) Harbour Bd. yoa9 113 16 | —— eT ST eh 7,126,468 North Bribiab.....00..° iy" 31 ; 
. Trust Loan Las s 1 a Corccccvcecccccccs oo ee 
5 ai) be a Tramways Truwt cs 1914 106 : ne Dec i tine cats =e A Name, | it 13 ws Do, Mosteas °2°2°°°2" Shake 38 
if ae wow Fiymeet Merk. Bra. 74 t nm 25 5 1,138,119) DO oo. seseeeeeeeceeee Mp) 144 46 
ie ¢ (New York City (Ex. 48 14)...lig01 116 20 Wa. J — * 1s12 stl North Stalord csesceee ASS 
i} i ne ieee é Jan. July| 7d wes Argentine N watt 361,370 Baymney Verpet....... 4 (123 24 ' 
t sti sbiocestghi-“tial 55 6 -.7 | 27 8 | 1,341,216\South-Kastern Perpet.. 4 |130 2 
4 15 8 i gen. Zely ee | oe Aust SiverRis 6 ae yet ee sreecsceceseee 6 (LOL 3 
Corecccscecccssoce 80 90 6 a Ost. ee ad Do 2 4 96 > 1,03, Tat Seeereeerecece 3 4 
q ; Soon ————————————————— —_—_— > 
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July 23, 1892.] 


RAILWAYS, 


GUARANTEED SHARES AND Stock 





a. | Name. 


2a | 
2,181,104 Caledonian Cons. Gtd... 4 
2,179,200, Forth Bri eengne 
ae aeenete Cone, Gta. . 
8.-West. Gtd. : |126 
3 ‘oo8 ee da Rent Chge. 4 |127 
4,966,596 | Do Consolidated .... 4 (129 
8,044,490 Gt. Northern Perp.Gtd. 4 131 
7,606,630 Gt. Western Varee Chg. 
17,291,38", Do Consol idated G 5 |163 
2 = er Lancashire & Yorks. .. 4 
1 966,860, ‘London Brightca, ke. 
Consolidated ca, be : \160 2 
See a London & N.-W. G 
797,980 Lon. & 8.-W. — Gia. 4 
1,066,083, Man., Shef., & Lincoln, 
| Ist Preference........ 44137 9 
1,797,428' Do Rent Charge..... . 
350,000 Met. District, 
Rent Charge . 
1,250,000; Do Perpetual Gtd. .. 4 1:4 16 
8,899,121 Midland Con. Per Rt.Ch. 4 132 24 
6,994,577, Do Guaranteed Pref.. 4 132 24 
2,444,129 North Brit. Con No. 1.. 4 126 7 
2,500,413 North-Eastn. Cons. .... : 13, 3 
450,000} Do Stock. & Darl. A.. 
1,060,000 Do do BandC. "8 153 S86 
8,152,747, Do West Yartlepool.. 4 j}20 31 
68,500 North Stafford., £20 pd. 6 | 304 . 
40,000 9.-East (Rd. Ans. )£1 0/6 pd | 30 
Drain Do Consolidated Gtd. ba 140 3 








158 60 





PREFERENCE SHARES AND STOCKS, WITB 
DivipENDs CoNTINGENT ON THE PROFITS 
OF BACH SEPARATE =—_, 


z 
8,579, as|Culedontan, Pref. No. 1 i 7 hiss 28 
2,946,342) Do No. 


coccceccosoe {225 27 

1,639,890} Do 1878 eebesents eoece $ \153 53 
952,995) Do 1884 ............ oo 4 (125 7 
1,243,919} Do convertible ...... 4 (125 27 
o oe| 33 


666,000 Cornwall Minerals ... 
240,000 Eastern and Midland . 


1,300,750, Furness, Con. Pref..... 4 116 i8 
3650, Do Pref. Stock A ... 115 17 
1,892,150 Glasgow & 8.-West. .... 4 |125 27 
655,941! Do Pref. sk ee o /123 6 
6,038,788 Great East., Con. Pret. 4 128 30 
2,625,000) Do Kedmptn 8tk., 124 26 
700,000} Do 1881 ............. 12% 26 
1,499, 952} Do ah % % till ‘93, then.. 4 125 27 
749,918] Do 1887. ..........000 4) ‘12% 26 
1,248,450 Do ises s seengeseossce 23/123 26 


12,819,520 Gt. Northern, Perp. Prf 4 |129 3! 
11,665,012|Gt. Western. ‘Con. Pref, 6 |143 6 
14,003,187| Lane. & York. Con. Pref. 4 |128 30 
1,000,000 Do Pref., 18§8 ..... 3 Ali 13 
6,190,315/L., B., &8. *O.Con. Pref. 5 160 2 
172,960 a 2nd Consolidated 6 |15) 6. 
6.686, 184 Lond., Chat. & Dov. Ark 54 /s082 
869, 532| Do 2nd Preference co ool 4 
28,080, 620\London & N.-Western 4 |131 % 
6,044,987 London & 8.-Western.. 4 |131 3 
1,999, "536 Do do, 1884 
400,000) |London Tilbury, &e. .. 4 (118 91 
1,100,000 Man., Shef. & Lin. Pref. 4 122 24 





1,000,000 Do 1872 ........-.... ‘ . 149 61 
1,080,000) Do 1874........... eee & [149 Gi 
1,600,000] Do 1876 2.222222 2225 6 |147 49 
,000,000] Do convertible, ‘79 .. 5 |146 47 
1,380,000} Do convertible,'8i .. 6 (140 42 
2,502, 038| Metropolitan .......... 4 1125 2 
250,000 Do Irred. 1884........ 4 117 19 
200,000 Do do 1887.. -. 4 (117 19 
1,500,000! Met, BIO ocdnesses 23, 90 92 








25,331,528| Midland Con. Per. Pref. . \130 32 
8,850,198 North Brit. Con. No. 24 \120 2 
422,485) Do E.&G. Pref .... 44131 3 
418,606) Do Conv. Pref., 1874.. 6 |146 & 
2,290, 889] Do Irred. Pref. 1875 44131 3 
601,888] Do Conv. Pref., 1875 44:31 3 
605,128) Do Court, Pf. Stk.1379 6 146 8 
SUGSN BOO MB icon ccascess 2 + \Li7 19 
1,004, #0U Door’. Pf. rd. Ag. 9 ML 13 
1,181,250|N. -Eastrn(Blyth & yne) 4 /128 30 
11,014 §40|_ Do New Pref. 76 . 4 (129 31 
700,000, N. London 44 7, (max. 5) 43\163 55 


250,000 10 1875 ....0-- s+ 0s 0 A 134 36 
071,000)North Bt Se UTNRS. . . & 161 53 
360,000 000) 0646000800 cccee 441136 87 
97», 740 pie coe Saaee bacinon — ae a lg 


100,426 pee & 

Bath Ext ord “Stk 3}) eee 
2,172,580'8.-Eastern, Con Pref .. ‘ Be ° 
2,640,436, Do Preference .... 

431,000) Do Vest. Com atic 4 S \tzs * 
1,909,311 Taff Vale Pref. Stock .. 4 ee 19 


Ixpiax ‘RaIwars, 


2,900, 000 Bengal & N. West, Ltd. e ‘112 14 
100,020 Bengal Central, L., Gtd. “4 





+4th net earn. £6 53 6 
3,000,000 Bengal Nagpur, L., Gon 4 jus: as a 
a; surplus profit.. “© | 2,490,000 StLou. Bdg. . 6% istPref.|1909 106 9 
7,660,800 Bo roda, &c, Gtd. 85/ ‘184 7 | 3,000,000 Do 3% 2nd Pref. Stk.\1909 | 60 8 
41,914, Eastern Bengal A. Ann 9/10) 5h 1,260,000 Tun. Kail. of St Lou. ehy108 \16 9 
74,936, Do‘ B” Annuities .. 2 8 30,868,500 Union Pacific ...... 38h Y 
$48,066, Do Debenture Stock.. 4 12u 2% |26,000,000 Wabash, &c., Com. lies lo, Lid 
enn E. Indian Ann A.1958 2/114) = 64} .4,000,000 Do. Preference ..../100 | 26 o% 
Do Annuity B...... 6.34! vy | 
0,660,004 Do Def.Aun. Cap.Gta | | 
4%,+ ith eu yy 76/3'126 9 Currency Bonps. 
1,436,650, Do Irred. Deb. st es 44 136 40 Red 
2v,000,000'G. Indian baler Oia, 6 (16) 72 genes) Alab., Gt. Sth. 1 Mt. 6 |199g 113 16 


2,701,450' Do Deventure Stk. .. 4 124 27 

8,000,000 ind. ae ies Gtd. Aes 112 16 
surplus profits 

8,767,670 Madras G zz" sevee 6 146 48 


9YO, VOL Ee Ge ccvcune 0, 566s 133 8 

600,00) Do do ........00000. & 128 co 

604,100 Oude and Rohiikund 
Debenture Stock .... 4/101 6 


200,000 Rohilkund & Kumaon L 64 112 16 


71,097 Cooter. &Del."A.”An9/11 2% 5 
300,264) Do B” Annuities ...¥/i 27 5 
425,000 South Indian Gta 

3,6uu,000/Sthn. Mabratta, L.3 


RAILWAYS. 
British Posszesions. 
Present Cl 
Amount. Name. Prices 


Closng 
are 


76,000,000} Do Inc. Mrt. Bds. 6 |1989) 
10,000,000 Balt. #UuioGid. Bas. & 1926/112 14 


Burl. ©. 
sa aane Can., a Ae Mis 1908, 104 6 





10,600,000 nec cise i 
il, 
Chie. Mit Baal | 6 |1909 112 17 





THE ECONOMIST. 











£ 
1,330,000 Atlantic & Nth.-Westn. | 
Gtd. ist Mt. Bonds .. 6 {115 17 
63,513 Butaloe, 3 9 sh 63 Bat: 
297,600, Do ist M 


466,158' Do Bonds, saad Mort. 6b 8 $ 


349,460 ‘Canada Central Ln Mt. 5 ‘10s 
660,000 Canadian Pac. $100 Shs. . j ast 38 
7,191,500 Do Ist Mort. coe . \133 16 
2,644,700, Do50 Yr. Lnd.Gt. Bas. 3 39 100 
760,000 Do Algoma Branch, 


12,000 Emu Bay & Mt. Bishotiie 
135,20 Do Irred. Deb. Stk | 97 
191,100 Gd. Trk. Georg. Bay heim i 103 


20,580,128 G. Trnk. of Can.Con. Stk 9} sf 

Do Guaranteed ...... 4 | 734 4 
3,420,000, Do ist Pref. Stock .. 3) 66 7 
2. Do 2nd \ 


530, DPisicésevse one 423 33 
7,168,055, Do 3rd do............ .. | 234 4 
414,300, Do 2nd Equip. Bds,.. 6 |123 25 
4,270,375| Do Per. Deb. pe - & |325 27 
007,606 do - 4 | 96 98 
2,723,080 Do G.W. Per. Deb. 8k. 6 123 6 
402,400 Hamilton&N.-W.istMt. 6 pe 7 
640,000 Manit'ba& N.-W.1Mt.1933 6 75 80 
100, 000 Melb.& H. BayUd.Ob. Bds 5,100 4 


459,200 Mid. of Can, Str. Ist Mt. 5 106 & 
areas Do Cons. Mort. Scrip. 5 | 6 ~ 
104,700 Mntrl.& Chapin. 1st t. 6 104 6 
75,000 Montreal & Sorel lst Mt. 6 | 15 20 


400,000 Nwfndid.istMt.Ld.Fds, 1}) 43 48 
600,000 New Brunswick 1 Mt. 6 (116 i8 
25,000 New Zea., Mid. L. £108sh. &/| 4 6 
745,000 Do ist Mt. Db., meee 75 30 
$2,000, 000 Ont. & Quebec Cap. Stk. 6 |142 45 
4,007,381 Do Perp. Deb. Stock 5 {128 30 
676,000 Quebec Cutl. ist Inc. Bds 13) 24 29 


200,000 St Law &. Ott. ist Mort. 4 | 97 9 
$20,750 Temiscouata lat Mt > ‘ 70 6 
719,000 TorontoGrey,& Bruce, R 
of Can.Ster. ‘Bde 1st Me 4 |\98 100 
107,900 weet ae & Bruce 
Gan. Bas. Ist Mt. 7 | 97 99 
170,000 Welleton, & Manawatu 
| Shares, £1 paid ...... 33) }% Ice 
400,000 Do do Debentures .. 6 |1u8 luv 
10,974 Wind. & Annap. Pref. 
Shares, £20 paid...... 79 
190,000 Do Debenture Stock ‘ 


AMBRICAN SHARES AND Bonps, 











ed 
od) 
Present | as & 'Closng 
Amount. | Name ES | Prices 
<2) 











SHA £ 
67,007 AlabamaG. s. A “e%Pref.. 10 


} 


§ 
166,600 Do B yg fF opis 1/10} 2 : 
160,000 Ala. —— ‘exas, &c.| 
bree eeocscece 10 3 3 
260,000, Do B Deterred ...... 10 Pa 


3 | $ 
22,412,000 ‘Central of New Jersey 100 1136 39 
$8,000,000 Central Pacific........ 100 | 31 31; 
46,027, 26) a Mil. and St. Paul 100 | 84485 
22.732,000 Do7 % Preferred... 4 128 30 
11,247,047 Cleve. & Pittsbg.Gar. 7% 78 81 
38,000,000 Den.& RioGnd.Cm. Stk. = 164173 
23,650,000 Do 5 % Preference .. 109 | 43450; 

27,600,000 East Tenn., Virg., &c., ky 
Com. Sto. BPs. Swas 00 | 6 7 
18,600,000 Do 2nd Pref. Stock.. ia ) 1113 
43,596,776 —= Central ...... 00 (3044 54 
10,000,000 % Lsd. Line8tk. 100 ‘98 6 
49,466,500 Lake Bf DORR cccces 100 |133}37 
52,800,000 Louisville & Nashville 99 | 72 71 
44,917,600 Mexican Central, Lim. ly 
Com. Stock ...... 15 17 
46,552,000 Missouri, Kan. & Texas me | 14,15 
39,428,300 New York Cen. div. pay.| 
| in London 4s 14d....'100 (116 16 
77,414,600 New Yk. Lk. Erie& Wst. 100 | 274273 
8,636,000! Do 6% Preferred ....|109 | 66 8 
58,113,982 New York, Ont.&e. ../100 | 3 
40,000,006 Norfolk & Westn. Pref. 109 
49,000,000 Nthn Pacific Coim.8tk.' 100 | 
36,658,612, Do Preferred Stock.. 
20,000,000 Ohio & Missip. » Comn. 100 | 20 
4,030,000 Do 6 %, Pre erred... -|809 | 
12077 120" Pennsylvania ........ 55406 
$9,696,361 Philadely. & Reading. S 31 324 
19,714, 28¢ rd os ayne& Chic. 
cd. by Penns. ..'109 157 69 
10,000,000 st ponte & San Franc.| S601 «+ 20 
11,850,300, Do znd Preferred .. 1100 | 





19 21 
‘109 | 56 mt 





1,000,000 ‘Albany &Susqe.1 Mt. 7 |1906)126 3, 
gv 43000 Atchsn, Top., se 
Gen. Mt. Gid. Bds 4 |1 Se 


10,100, 000 | DoCons. Mt. Bds 6 | 199g 115 17 
10,667,000 | Balt.& OS WistMort 4} 1990 107 9 
3,000,000| Balt. & Pot. (Main) 6 |1911/124 29 
1,500,000 Do (Tun nnel)...... 6 1911123 8 
6,600,000 Kavids, &c. & |\1906) ¥8i03 


Gla 
Vk Guise 6 |1982)114 . 















































118,717,000 Pennsyl. Co. Ist Mt. 4 1921 108 10 
i} 2,400,000 Pitts.,Clevelandand | 





3 
140,000 Chis. : MIL.&S¢ Paul *| | 
La Crs & Davn. 6 1919 104 6 
5,680,000. Do Has | 


and 
Dakota ist Mort. 71910 125 * 
1,360,000) Dochic kL. 8.1stM & 1921 103 
"11300,000) DoChic.&P. — 6 a lo rs 


1,300,000 

| _ Minn. Ist a 6 1931108 §& 
4,0°0,000' Do Termnl. M 6 1914 i 8 
2,049,000, Do Chic.& Mis. 
| “div. 1st Mort... 6 1998100 2 
o & Tomah ..6 1906 112 18 
t Lou. & N. O. 6 |1061,118 23 

oe Del. & Hud. ist Mt. 
Penns. Division "y |1917 138 43 
2,000,000 Do Hit. Béstionis) 7 |1894 107 10 
1,000,000, Do Mort. Bonds.. 7 |1894 107 10 
48,435,000 Den.& R.G.1Con. Mt. ‘ 1936 M4 6 
1,972,000 Detr,G.H.& Mil. Bds. 6 1918 114 17 
2 1895,500 Do Con. Mortgage 6 | om il4 17 


— Galvat barrie Mt 6 | ‘1910 104 6 
1 ran 
Reet ieatenes st \teeniiss 20 
1,600,000) lil. Cen. 1st Mt. 
| (ie & Spring. Div. 6 ‘1898. 105 8 
2,600,000! “Do Mort. Bonds... Sh) 3. as 8 
16,060,000) . Berd Bonds .. 4 |1962 103 6 
1,700,000 Ind. & Vince. 1st Mt. 7 'To08 126 9 
1,402,000' Do 2nd Mortgage 6 1900 110 14 
3,000,000 Lehigh Vall Con. Mt. 6 |1923 124 29 
6,000,000 Long Isld. Gld. Bds. 6 1931 106 15 
20,000,000 Louts, & Nash. Bde, 6 (1930 119 22 
000 pe Snk Ft Bas. 6 (1910 109 13 
. Ist . Bonds, 
| NN. Onl. & M. Div.6 (1830 123 26 
4,000,000) Do 10-40AdjstBds, 6 |1804 104 6 
5.12000! Do oa -- 6 1931106 S$ 
1,000,000 Memphis arles- 
. town Gold Bonds,, 6 1924, 98100 
iam - akties. > Bde. .6 jee 93102 
. inn. and Pacific 
eaaaia yore Bonds... 6 ‘1936. 96105 
8 irn,SaulteSt Marie 
&At. istMt. Gld. Bds 4 |1926) 93 95 
8,277,000 Minn. & N.-Western | 
ist Mt. Gold Bds. 5 
amare aan li 
’ ob € Birm. 1s 
rant NF Ecce aig? 8 
l ake Erie, | 
- gn| ist Con. cen. | 7 (1920 142 45 
3,796, Do ist Cons. Mor lenslens os 


Fund. Bonds ..7 
33,597,400/ Do 2nd Con, Mrt. 6 coon = . 
14,447,000 N.Y. Pen. &Ohioi Mt. 7 | ; 
13,100,000, Do 2 Mort. Bonds . 44 ti 
28,784,000' PDo3 Mort. Bonds ., 1916 
7, ae peer —~. Mt. oo 126 28 

Norfolk & West. Imp. 
- | and Ext. Bonds 6 1984 115 18 
1,600,000 Do Adjustmt. Bds, 7 1924 114 16 
44,482, “soul Pac. i a. | : 1921 118 20 
19,626, rthrn. Pacific Gen. 

2nd Mortgage .. 6) ‘1983 116 17 
8,000,000! Do 3rd Mortgage.. 6 1937 108 10 
4,006,000 Ohio& Mis. IstGn. Mt, 6 1932) 99101 
(6,654,000 Oregn.&Cal.1Mt. Bds 5 |1927 999100} 
2,327,000 Panama Subsy. Bas, 6 |1010 99102 
3,000,000 Pen.Con.Sk. Fd. Mt. 6 ‘1906 117 22 
9,900,000 Do 44 Gold Bonds 4} 1913)113 16 


998,000 Toled oo oe 6 | ‘1922 114 16 
6, St Joseph and Gru 

Lert, ois Jaland tas Bort. ..6 oes 9 8 

StLouis & San, Fran, 

Ist Mt., Miss. &W. 6 '1919 100 10 

5,166,500 o 2nd Mt.,B &C. 6 1906 100 1¢ 

wre ee at . ist s 7 - 128 32 

16,009,000 St Pau nn, an 

Mani. Cons. Mort. 4) 1983 103 6 

32,383,600 South Pacitic Ist Mt, 6 1906 116 18 

11,049,000 'Texas& Pac. IstMort, 6 2000 80 3 

27,229,000 Union PaciticlstMt. 6 1896 103 9 

6,191,000| Do Coll. Tret Bds. 6 | .. | 83 88 


1,323,000 Vicksb’ TBs Shrevept, | 
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83,380) -. | Great N. of S.t....| 9002, 3,919 021 940s SS 3) 18.036 | vy 75,809) 74,711) 10653) 7,17 | 174,658) 174.007) an Blog 
192,123) 94,427) ; 3 Highland: cececcc, | 30689 3,314 DA, SdS 1,678, 24 BE +s | 105f | v4,o30 | 92,295, ole 65958 | 174,768) 108,229 ths 
1639, 144) 809,462) 707,063, nil 2 | North Bri tisht .... 36,106) 87,28 7,302) Tiusu Th) 71 42,711! 42j | 525,583' 608, * 691,379) eee 1 630,474 uaikialvesr hy 
leis | | | la, } j } 
a 6 -- | Belfast & C. Do 2,890, 621) 3,413, 3,959 35, 69 -» {18t | 5,3%) 6,302) 1,283) 3,979 6.cos' 6 7,771' © 68 
131,517 ea si Mis Belfast & 0: Down aaa] 1,65, Gs) Gast «| =» | B83'8/ Lis | i786, Tot) B39) AIH) HBT) 4B Of HE |e 
$37,661] 65,563} 6i'77y| 14 | t | DublinW.&W. | -- | .. | 6,088 4,179) .. 36 | tsi iat oe eae Bese -s ited) iy,st?] 18] 13 
183,22) 181,00)) 80,759) 6 6 Great NorvLern .. | 10,976: 6,465 10,400) 16,331) 29) 35 | 1a,z/ 19.748) 19,398, 11,399) 11,053 | 3u,0556) 31,340 “| . 
328,613} 219,680) 66,179, 6 {4 | Gt.Southyr and W. | 1v,396! 8,220, 13,016 37,44 33) 33 | 167833 | tid | 19,835, 15,835) AT.¥0s) 11,40 | 30,008) ansee 6aaj) (5ta 
407,284) 130 210! 75.911) 46 b Mid. Gr, Western | 3.652) 4,411 “1880 tAD Bb ND | ete! fog mint! 10.094 (0,275) 11.6560) Ihe 244i 44) | \ a 
From July 3rd—3 weeks. ¢ From February \st—26 wecks. 1 From March ist~—23 weeks, 
(Continued from — 259.) English iate is steady. Bleaching powder firm, at the quote- 
ween Las Bark b ' : tions. There is not any speculative demand for sulphate quinine, 
—Aloes steady. Bark quiet. or or also little doing. | German sold at 84d per ounce. 
Cardamoms rather easier. ae ld to 2d lower. Jalap 


firmly held. Rhubarb steady. Musk depressed. Essential oils 
also quiet. Cubebs sold cheaper, at £6 10s. Senna firmly held, but not 
much demand. Opium also still neglected. 


CHEMICALS.—The markets have been wanting in animation, and 
prices show an easier tendency, including tartaric, citric and 
creamiartar. Sodas are the same as on Friday last. Potash: Chlorate 
for December delivery can be bought at 63d, f.0.b., Liverpool. 
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INDIA-RUBBER.—Fine Para last sold at 2s 11d per lb, but there is 
now less demand. 


0118,—The market for cocoa-nut remains inactive. Ceylon quoted 
£22, to arrive, £21, c.i.f. Cochin, £24 15s and £24 10s respectively, 
Small sales reported in olive at previous rates. Linseed oil has been 
quiet and rather easier, On the spot, £18 5s to £18 7s 64/ July 
to August, £18 10s to £18 12s 6d. Hull, usual casks, £18 10s. 
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| English brown rape remains inactive at £23, and £22 lds to £23, 


end of the year. 

PETROLEUM OIL continues without change, the market being dull. 
American, 4§d to 43d; October-December, 44d; Russian, 43d to 
44d. Total imports to date 585,551 barrels, against 673,293 barrels 
in 1891. 

TURPENTINE easier to buy, and is now very low in price. 
American, 22s to 22s 14d; last four months, 22s 43d. 

TOBACCO.—Throughout the whole of the past week there has been 


no inquiry in this market for any growth of tobacco, consequently 
no business has been done. 3 
holders of American are firm at lowest quotations. 


With all this absence of demand 


POSTSCRIPT. Friday Evening. 


SUGAR.—At to-day’s sales there was a full supply of crystallised 
West India, viz., 11,756 bags, barely half of which found buyers at 
about Tuesday’s rates. Demerara, 15s 6d to 16s 6d; Trinidad, 15s 
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chiefly bought in. 3,472 bags Central American brought full rates, 

to some advance for colory kinds, including fine Guatimala, at 

106s 6d to 109s 6d; foxy, 83s to 86s, as In quality. 843 bags African 
ht in at 80s. . 

go eee 1,915 casks Australian, by auction, 877 casks sold at 

last week’s prices. 


ee 


LONDON MEAT MARKET 

















Per 8 lbs by the carcase. 
33 Inferi tto oe 
oe eens 3 2| Inferior mutton .........+ seceeeeooees 
eee he 4 0] Middling itt0 ....coscseeeee 5 0 
Selieke MOBI discern cccenccivsicinionme 2 1 eee DIN acodsxenabocunentap euteuenens a 
Inferior veal .......04 srsereersereee renee 3 0 | Inferior lambs ..... aviieenipieesh ae 
Middling ditto ......0s0ss0000 serevree 4 0 Middling ditto ... . 52 
Prime itt .......00reeeee 4 10 | First ditto....... pese eorunhane 6 0 


LONDON POTATO MARKET. 
Per Ton. : 
Cambridge and Lincolnshire 75s to 77/6 | Puritan .........+-s00 


























to 16s 9d. 849 bags 2,076 pockets Natal, three-fourths sold at 10s 6d AERIS mean ose ipa - a | — os i ae eS 
ID catcnmacunnsnncmere sea pek att iceaaeceuen 
to 386 94. ears 100s Early Monarch ................ 80s to 100s 
COFFEE.—At auction, 496 bags East India in second hands were ° New Hebrons ........+ 1008 
sisi s COLONIAL, FOREIGN AND AMERICAN RAILWAYS. J ___ 
| | Receipts. | Total Receipts. | | Week | Receipts. | Total Receipts. | - | Week } Receipts. | Total Receipts 
Week |_____—_-_) ___— Name en Sa ee | ame. | Ending | ’ eee oa 
oa . 1891. | 1890. | 1891. | 18% 
_ [Bnding) ieo2.| iso1. | 1892. | 1801. | |Buding| sot. | 1890, | 1891. | 1890. | shal | | : 
~ COMORIAL. |; || a 3k tos 8 see; hl Bl BY CUS & I Be ae ate 
Bomny BKO.L| | Gaal gaa se 500! ahuss Bae Argentine..(May 8! “stal 302] 7,470] 7,055 Ale Gt. Gouthern woe SS Loe een canes ie 
Canadian Pacitic \July 14, 77,800) 894,200 195-,80.!2 125,800; East of France ../Dec. 16 103,088) «2 | oe no. i Chic, Mil. & S.¥.| 2 1k )) 135500 1673,30 ) 1 654,600 
East Indian hewn, wer |... | «. )DaGuaira& Car.jOct. 7) 3,155) 1,928) 12,364) 95,761 Cinn. Southern ... 23 48°00 44,040) 838,368, 769,103 
Gd Tkof Ganada July 16! 971417! 97,286) 204,61%) 289,808) Meridnal, Italy". | § 107,937, 10%,31s 2015,027 299,556] Denver & pie See aa Strrz) 250s) we = 
Gt. Indian Penin.| 16, 41,38, 40,405, 101,1)8 117,611) Mexican Main L. July 1) 9,900, 14,900, 24,200; 3/,200/ B ee 8G.) Bitte Shee: ace ravi cihame 
Indian Mid 16 4.747| 4.892) 11,490) 13,403) Do Interocnc..)May 2 6,0) .. {| «» | ++ {LllinoisCentral.. ‘tay | ise) *or'163'3. 058-243 1 837.200 
Madras ........-.| 14; 214,832) 21,000 4834, 253 4805, 44¢ Nitrate Railways! | ee at ba! aes steed cath aeree . re: are 318905 O18 488 
} j / Ottoman ........ ine . 9 VST 6,ue » N.1.,U8 . | 9, Sbee8 Sibu nove 
ee oe a ei i : "+ | Pattee Madier:®. Apl. 23 S8Hods 253,434 14157392 13524764) Norfolk & West 25, 35.389 25,t02 4 wsT23 BLT? 
Bu. Ayr.Gt, Sthn. July 17. 14,430 12,377) 32,149) 34,595! Paris & Orleans... June 23 12,922, 12,603 311,520 393,335) North Pacific .... e oe er oar tres 
Bu. A. Ensenada 17 wuid) 15)! 14376 16172 Recifed& 8.Rrisco May 7) 27il, QIT7 63717 6.434 Onio & Missisaipyl | 14), 10,20) 1G,as0 361.300 Sahar 
Bu. A. & Rosario 16 10,063 9,294) 290,283 234,454 Smyn. & Cassaba. July 3 3,118 3,62 3,118 3,081 Pennsylvania ..-. yor fe - ass Sarkis 523,674 
Cent. Argentine v7 8,091 543 292,199 252,3i7 South Austrian’, 3 Tita 77,407 146,719 1555, 549) 3. Louis & San #, Judue . 7 ans an o1 oer ias 1 900299 
CU. UrugofM. Video 16 3,477, 4,082) . 8id5 11,197 Sthro, of France* Apl. 16 65,828 71,425 3905,3 12 3.470,904 Waoasb .......... 2s 72,9 , saat y 
Vutch Khenish.. .. pa cae | ee a pe Watn. of Krance* July 17 63,732 6,372 583,258 1 225,92), | 
is AB ace a eeS A a ee eee a ec 
ee : ° Yearly from Ist January. Net Receipts. ° (neluding KRijaptaaa 





LIFE ASSOCIATION OF SCOTLAND. 





EXTRACTS FROM REPORT BY THE DIRECTORS TO THE 


FIPTY-THIRD ANNUAL MEETING, held at Edinburgh, on 12th Joly, 1892, The Right. Hon. The Earl of Stair in the Chair. 





The Tora, New Business completed and paid for during the year ending 5th 
April last amounted to £996,004, under 1582 Policies, and yielding in New 
Premiums £29,886 589d. ‘This is again one of the largest amounts of New Business 
transacted by the Association in a single year, and is £91,000 more than the aver- 
age annual New Business during the preceding Quinquennium. 


New Lire Annuities, to the number cf $3, were purchased at the price of £48,223 | 
for the Annual Amount of £5,128. 


The ToraL ReveNcrk from Premiums and Interest (exclusive of the Purchase 
Money for Annuities) amounted to £516,964, as compared with £507,828 1n the | 
previous year, showing an Increase of £9, 136. 


The Ciaime by Dratu during the year have amounted to £327,776, being con- | 
siderably more than in any previous year. In common with most other Assurance | 
Offices, the Association has experienced in a marked degree the effect of the 

Influenza Epidemic which again swept over the country in the course of the last 

Financial Year, no less than 130 of the Claims, for £62,435 in all, being known to 

be directly or indirectly attributable to that disease. 


The deaths amongst the Annuitants (which, of course, have the opposite bearing 
on the Association to the Deaths of Lives Assured) were 4% in number, cancelling 
Annuities of the Annual Amount of £2,346, as against only 26 Deaths last year 


under Annuities of £1,087. | 


The Fuwps of the Association have during the Year increased by £73,876, not- 
withstanding the fact that the Claims have been so much heavier than usual, and 


thata sum of over £32,000 has been paid to the Policyholders in the form of 
- Bonuses in Cash. 


The Fonps, as invested at the close of the Year, yield an average return of 
£4 0s 8d per £100, as compared with £4 0s 4d and £4 0s 3d, respectively, at the 
close of the years 1891 and 1390; while the rate upon which all the Assurance 
calculations of the Association proceed is orly 34 per cent. 


At 6th APRIL, 1892— 


29,775 POLICIES were in force, aseuring (exclusive of Bonuses) ... £13,209,327 Stg. 
TOTAL CLAIMS paid under Life Policies amounted to .............. 5,653,517 ,, 


CASH BONUSES paid and BONUS ADDITIONS amounted to...... 1,900,865 
The FUNDS in hand were ........... «... 


3,805,286 ,, 
It is recommended that the Right Honourable the Earl of Stair be re-elected 


Chairman, and that in place of Sir Joun Don Wavcuors, Bart., and Jonn WarRRack. 


Esq., who retire by rotation, WaLTER Besez, Bes. of Glenstriven, and Wituiam 
Hveu Murray, Esq., W.S., Edinburgh, be el Directors, 


ALLEN’S 


SOLID LEATHER 


PORTMANTEAUS. 


37, WEST STRAND, LONDON. 
i CATALOGUES POST FREE, avartink 
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GENCY IN 


lane, London, E.C. 





First-class Firm or Company wanted by late 
secretary to an important railway company. Well 
known in City and at Westminster. Extensive Foreign 
and Colonial connections. Whole ti 
Ground floor office near Bank of England.— Add 
by letter, P. and O., care of J. W. Vickers, 5 Nicholas 


WANTED, MANAGER FOR AN 


important Branch Bank in Manehester. Liberal 
terms to a thoroughly com a 


Hgap Orrics—82 PRINCES STREET, EDINBURGH. 
DIREC 


Chairman—Tne Rient Honouras_e THe EARL OF STAIR, K.T., &c. 
GEORGE ROBERTSON, Esq., W.S., Edinburgh. 
JAMES WALKER, Esq., of Dalry. 
ALEXANDER HOPE, Esq., Pinkie. 
DONALD BEITH, Esq., W S., EdioDurgh. 
Lirvut.-CoL. JAMES HARE of Calderhall. 
J. F. STORMONTH DARLING, Esq,, Secretary Bank of Scotland. 
R. L. STUART, Esq., W.S., Edinburgh. 
Tuk Rev. ARCHIBALD SCOTT, D.D., Edinburgh. 
WALTER BERRY, Esq. of Glenstriven. 
WM. HUGH MURRAY, Esq., W.S, Edinburgh. 
Medical Officers— 

ALEXANDER PEDDIE, Esq., M.D., 15 Rutland street. 
PATRICK HERON WATSON, +, LU.D., M.D., 16, Charlotte square. 
Auditor—DAVID PEARSON, Eaq., C.A., F.F.A. 
Manager—JOHN TURNBULL SMITH, ©.A., F.F.Ae 
Secretary—JOHN SHARP. 

Actuary—GORDON DOUGLAS, F.LA., F.F.A. 

Assistant Secretary—JOHN JAMES ROBERTSON, 


Lonpon Orrice—5 LOMBARD STREET. E.C, 
BOARD OF DIRECTORS AT LONDON. 
Chairman—Tus Ricut HonovuraB_s SiR LYON PLAYFAIR, K.C.B., M.P. 
JAMES L. WYLIE, Esq., 24 Lombard street, E.C, 


FREDERICK ANTHONY WHITE, Esq. (John Bazley White and Brothers, 


Limited), 2 Lime strect square, E.C. 
HORACE N. ®YM, Esq. (Tathams and Pym), 3 Frederick's place, Old Jewry, E.C. 
Sir RICHARD POLLOCK, K.C.S.I., 12 Cambridge square, W 

THEODORE J. HARE, Esq., of Borden Wood, Liphook, Hants. 


Sir PHILIP F. ROSE, Bart. (Norto ‘ ‘, : ia street, West- 
minster Abbey, S.W. ¢ n, Rose, and Co.), 10 Victoria s 


Medical Officer—I. BURNEY YEO, Esq., M.D., 44 Hertford street, Mayfair. 
een ows eeteiany CH -. WARDROP. 
; ssistant Secretary—WM. J. PRICE. 
West End Office—123 PALL MALL, Secretary—LIONEL BENSON. 


Branch Offices— 
GLASGOW, 123 St Vincent street.—Arch. Smith, Secretary. 
DUNDEE—5i Reform reaig tT ‘ a Leask, Secretary. 
cz - Posnett, Secretary. 
DUBLIN—40 Dame street. } John Petrie, Assistant a 
BELFAST—37 Donegall place.—Geo. B. Coulter, Secretary. 
BIRMINGHAM, 14 Bennett's hill.— H. O'Leary, Secretary. 
LEEDS, 31 Park row.—W. F. Tomlinson, Secretary. 
LIVERPOOL, 53, Lord street.—Geo. Duguid, Secretary. 
MANCHESTER, 104 King street.—W. Smith, Secretary. 
NEWCASTLE, 32 Mosley street. + 


—T. S. Roden, Secretary. 
LONDON FOR 
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HEERING’S 
COPENHAGEN 


_ CHERRY BRANDY. 


Sold by ali respectable Wine Merchants. 


me if necessary, 
ress 


nt man.—Address to 
Wheeler and Co., 
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